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• L - . ‘TTingtOTi, who flew back 
" j from Maltp. yester- 

' in his view “ the basis 

TV ' .;>? ‘w agreement is not in 

V- f.# 3 be was “ much con- 
v about the differences 
the two Governments on 
;• . x ; ial teems for a new defence 
X‘ ' 4 neQt - thus revealing the 
", gravity of the dispute, 
J- D. F. Jones. 

: j ? " J question now i? whether 
'■(' - . intoff has been bluffing or 
^ .er be will refuse to discuss 
" \ . terms even at the cost of 
' .‘“a economic and political em- 

assment li Maita. Lord 
; j'ington underlined the iioint 
~ ? ' ;rday wh'jn he said the Malta 
Ji r ties were “not indisnens- 
•?. ’to Britain. Back Pa?e 

express 
■Jr ash: 22 dead 

east 22 people were killed 
SO injured — nearly 30 
>V ; Ds3y — when the Switaeriand 
. ess jumped the rails at high 
’’ 1 near the GermaD border 
of MueUheiiii shortly after 
; ' jpg Basle for Copenhagen. 

Hi n ‘overloaded’ 

r t 

’ wagons on a derailed . bal* 

. ” train hit by an express at 
iton. Surrey, on July 4 were 
/•jaded — one by 7J tons — so 
’* .ry was told. Ten people 
,'ytvhurt in the crash. 

. & 

\ mania ban on 
jnifiet troops 

j,r.'.ania is understood to h-ive 
. , Russia Soviet troops will ;ipt 
-llowed lo cross its territ-ry 
Bulgaria for Warsaw Part 
rises next month, writes 
bael Simmons. The Russians 
otherwise have to go' by stja 
,r. Page 7 

**don Hotel fire' 

broke out last night on this 
and sixth floors of the 70u- 
••7. room Mount Royal Hotel, onb 
* London's largest. Firemen 
1 turntable ladders to rescue 
sis. but it was not known' 
lediately if anyone was;- 
|: 'peil. Those rescued were 1 
iured. 


ft LONDON EQUITIES rallied 
in late trading, with the index 
dosing 4.5 down at 404.4 after 
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touching 40 L3. Gilts were 
erratic, with mediums and longs 
finally showing gains of np to $. 

9 £ ROSE &c to $2.41i£. 

9 GOLD ended 30e higher at 
S4L25. 

9 WALL STREETS index was 
off 2236 at 890.04 shortly before 
the close. 


Bundesbank 


Lera ftlert 


|£.000»' people have been 
against cholera in 
tin's Saragassa pro- 
seven suspected cases 
in two small 
tie area is far from 
Nation spots. 

were satisfactory In 
fr a typhoid outbreak 
eh, Dunbartonshire. 


• BUNDESBANK president Dr. 
Karl Klasen said Germany’s 
Common Market partners were 
no longer insisting the D-Mark 
return to its old na'i»y after 
its float. The Dank was also 
ready ro sell a 'urther 
DM 10,000m. worth of dollars. 
His remarks caused hectic 
foreign exchange activity, and 
dealers expect the Mark to float 
higher before a definite revalua- 
tion. Yesterday 's selling was at 
DM3.470. equivalent to a 5.6 per 
cent revaluation. 

Page 7 

• WEST GERMAN plans backed 
by the Government for Siemens 
and AEG Telefunken to set up 
a joint subsidiary to build large 
computers have fallen through 
An AEG statement said alterna- 
tive plans were being prepared 
and sources claimed the com- 
pany was involved in talks with 
Nixdorf. 

Page 20 
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BY JOHN BOURNE, LOBBY EDITOR 


MR. HAROLD WILSON yesterday 
tried to quieten the Common 
Market storm which has threat- 
ened to engulf the Labour Party, 
partly hecause of the speeches he 
himself made on Saturday and 
Tuesday. At the same lime be 
sought to prove that the last 
Labour Government would not 
nave accepted the terms on New 
Zealand negotiated by Mr. 
Geoffrey Rippon. 

Labour MPs believed last 
night that he has probably taken 
the heat out of the party row — at 
least for the time being — but 
that he failed to attain his second 
objective. 

The Labour Leader told the 
Commons at the opening of the 
four-day debate on the Govern- 
ment’s EEC White Paper that in 
1967 the Labour Cabinet decided' 
that a transitional period for New 
Zealand would not he enough, 
“unless It was for a generation." 
The arrangements would have 
to be, if not permanent, at least 
equal in effect to a permanent 
change, he said. 

“The facts” 

Lord George-Brown bad 
repeated these conditions in the 
capitals of Europe, said Mr. 
Wilson. In Luxembourg, indeed, 
the Labonr Foreign Secretary 
had mentioned the possibility of 
a transitional period of more 
than 20 years. “These are the 


facts. This is what a Labour 
Government asked for." 

Mr. Wilson was trying to end 
the argument in the Labour 
Party about tbe Labour Cabinet’s 
precise position on the Common 
Market. A fortnight ago Lord 
George-Brown said that the terms 
negotiated by Mr. Rippon were 
not significantly different “from 
those which Harold Wilson and I 
thought we could achieve when 
we came back from our trip 


Parliament Page 8 
Australian denial Page 9 


round Europe, and on the basis 
of which we reported to our 
colleagues in Government and 
persuaded them to agree with us 
that we should try.” 

Mr. Wilson’s quotations from 
Cabinet papers yesterday were 
aimed at rebutting this state- 
ment. He said that no one in 
the Six during the Wilson-Brown 
1967 tour of Europe raised 
objections to the British policy 
on New Zealand, as explained 
by Lord George-Brown, and this 
was one of the reasons why tbe 
Labour Cabinet agreed to apply 
for entry. 

The controversy on this point 
will continue. Former Labour 
Ministers said last night tbat 
Mr. Wilson was talking only 
about the Labour Government’s 
negotiating posture on New 


Zealand. This did not mean that 
the Government would have 
insisted oo a 20-year transi- 
tional period, “When a trade 
union asks for a 20 per cent, 
rise, it does not necessarily 
expect to get one. and it may 
settle for S per cent.," said one 
Labour pro-jfarfcereer. 

Chalfont’s view 

Earlier yesterday. Lord 
Chalfont. Labour Minister m 
charge of Common Market affairs 
in 1967-6S, made his contribution 
to the argument. Like his 
successor Mr. George Thomson, 
and Mr. Micbael Stewart, farmer 
Labour Foreign Secretary. Le 
said be would have been happy 
to recommend Mr. Rippon's 
entry terms to a Labour Cabinet. 
“I would have been surprised if 
they had not accepted them." 

Sir Roderick Barclay took a 
complimentary line about the 
written terms in a letter to The 
Times yesterday. Sir Roderick, 
who was a member of the 
delegation which negotiated with 
the Six in 1961-63. wrote that 
later as an Ambassador to 
Belgium he had been fully 
informed of the preliminary 
talks with the Governments of 
the Six which preceded and 
followed the Wilson-Brown tour 
of the European capitals. 

“There was no reason to 
suppose in 1967 that negotiations 


then would have produced terms 
better than those which have 
now been produces. On the con- 
trary. in some respects — fnr 
example, over New Zealand — 

the present terms are more 
favourable than we had any 
grounds lo expect.” 

But the rest of Mr. Wilson's 
60-minute speech — although un- 
acceptable to tbe pro-Marketeers 
— was highly serious and reason- 
able in lone. After his previous 
speeches, both of which were 
vehemently anti-Market and also 
hostile towards individual pro- 
Marketeers in the Labour Party, 
tbe contrast of his performance 
yesterday was enormous. 

Mr. Wilson deliberately went 
out of his way to offend as few 
pro-Marketeers as possible. The 
one exception is probably Lord 
George-Brown, but he counts for 
less than he used to in the 
party. Mr. Roy Jenkins was 
observed to murmur approvingly 
to his Leader at the end of his 
speech, and there is little doubt 
among Labour MPs that had Mr. 
Wilson adopted a similar 
judicious, temperate tone at the 
Labour conference last Saturday 
the troubles which have rended 
the Labour Party since then 
might not have occurred. 

The Prime Minister, la open- 
ing yesterday's debate, also 
made an essentially low-key 
speech. He certainly did not 
Continued on Back Page 


PC: Hardie resists a call 
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H < iiiya! troops and the 
t'nf Mefanouth's rebels are 
(k- -.tiadf.at two pilots who 
7„l4- them at Bristol 

..b tfflfc the.'* try to do battle. 
hey’r^Sblipdlng all over our 
ndtraclS' groaned Patrick 
ungoolefihe&i rector trying to 
<ot Hafechi TV’s £100.000 
. tori cal .* spectacular, "The 
,-ctender^.” 1 

a r&i-iWfly - - ■ 

Vrcidental death verdicts were 
r. orded by the Dorset coroner 
p ■ three Press photographers 
\ Ued when iheirNavy helicopter 
shed in the sea during a 
v.-.TO exercise off Portland Bill. 
a . urged that photographers 
lil:«iy to be given such assign- 
it nrs should receive survival 

i ‘iiiug. 

t .*nda lias ordered British 
r .'toured cars in a deal worth 
j: ut fliffl. President Amin told 
r -dgc( Bloom in an exclusive in- 
*- rviev? on his country’s relations 
th Tanzania. Page 9 
rmer Congo Ambassador Paul 
right, 56. is Britain's new Am- 
.osador in Beirut. 

•; tgby: British Lions beat 
° irerty Bay-East Coast IS— 32 to 
- op their unbeaten record 
i iinst New Zealand provincial 
les. 

reshcr sharks were sighted two 
1 1 <lcs o ffthe Kent-Sussex coast. 
; r.t£ : Youth who bit off a rat's 
• '.*ad for a -1 bet, then attacked 
ie man he hot with when told 
would. .have to swallow it to 
:n t hr: money, was sent to a 
Mention centre at Leigh. Lancs. 


ft RATE OF WAGE INCREASES 
has slowed down this year 
despite present pay levels being 
over 13 per cent, higher than a 
fear ago. But the unions are not 
expected to respond for several 
H0ntb5 to the CBI’s prices policy. 
Rage 6 

I 

4 UJ5. PAYMENTS DEFICIT 
reached record proportions in 
tlife second quarter, according to 
& ‘ World Financial Markets 
report out to-day. 

Page 5 

£5 Paris 
t$ur plans 

ft SKYWAYS, with Paris Travel 
Service, is planning £5 three-day 
(twd-nightl holidays in Paris 
thi.- winter. 

Page 17 



prices in pence unless otherwise 
*. indicated 1 
RISES 
Electronic ... 

Botivc Prods. 

h Linn 

„ r«o . Dean 

Cfimard ' 

r Granada- A 

. Hugh ton & Bchurst 
Rcj^.r Cllmaaj} 
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S7 + 7 
690 + -*9 
61 + IS 
S3 + G 
200 + 5 
39R + S 
17 + *1 
•M0 + 2" 
SO + 7 


ft NEW DISCOUNT MARKET 
RULES include the requirement 
that the companies invoved 
should keep at least 50 per cent, 
of tlteir funds in public sector 
debt- i 
Back'JPage 

ft FINANCE HOUSES are un- 
iikei:-' ‘to repeat in HP terms the 
low deposits of tbs late "1950s, 
foliowiflg the raini-Budget 
Page 6. 

ft nBST NATIONAL FINANCE 
CORF- is to acquire Spey 
Finance, set up by Spey Invest- 
ments only four months ago. in 
an £8 5m. cash and shares deal 
Back Haye 

ft YORK TRAILER interim goes 
up to. 20 per cent. (15 per cent.) 
with half-year pre-tax profit up 
to £411- ,000 (£301,000). 

McKay -^cs 102 + 10 

Phoenix Timber ... 50 + 21 

Roberts (C.) 365 + 9 

Utd. Gb* teds 64 + -6 

Wadkin WO + 15 

FALLS: 

Beecham — - - 4 

British I'ame Sirs. 246 - 10 

Costain iR-> ig I ? 

Currys *5® J 

Distillers 5* 

Drakes 8 

EMI “ * 

Guest Keen ...... 418 ~ 11 

Lloyds ^ Z U 

Midland 530 - 18 


BY KENNETH GOODING 

ANGR Y shareholders at yester- 
day’s annual meeting of the 
-intish Printing Corporation 
called for the resignation of Sir 
Charles Kanlie, the £12,000-a-year 
part-rtuie chairman. 

Sir Charles retorted: “X have 
no intention of running away 
from this problem and to resign 
would mean 1 was running away. 
I will not do that" 

There was also shareholder 
opposition to the re-election ol 
Mr. Michael Pickard as a direc- 
tor of BPC. Mr. Pickard was 
finance director of the group at 
the time when J3PC linked with 
Mr. Robert Maxwell's Pergamon 
Press to set up International 
Learning Systems Corporation,, 
tbe encyclopaedia concern. 

Both Sir Charles and Mr. 
Pickard defended themselves 
3gainst criticisms contained in 
last week's report on ILSC by 
Department of Trade and 
Industry inspectors. 

Sir Chales recalled that BPC 
has instituted legal proceedings 
to have the report set aside and 
maintained: “ They (the BPC 
directors) are quite unable to 
accept the accuracy of certain 
of the passages in the report. 
And they were given no fair 
opportunity to meet the criti- 
cisms made in the report.” 

Mr. Pickard replied to various 
points raised by the DTI investi- 
gation and commented: “The 
whole report appears heavily in- 
fluenced by the benefit of hind- 
sight.” 

However, both Sir Charles and 
Mr. Pickard admitted BPC made 
u a serious error of judgement" 
in going into partnership with 
Pergamon in ILSC. Sir Charles 
added: “ Commercial decisions 
have to be made on the facts 
available at the time ... at 
the time your Board made its 
decision, Pergamon was seriously 
regarded by a large section of 
investment analysts. stock- 
brokers, financial journalists and 
merchant bankers as a company 
of repute, as is evidenced by the 


support given to its various ven- 
tures at that time in other 
offers." 

Tne question cf Mr. Pickard's 
re-election came towards the end 
of a 22-hour meeting and the out- 
come of a poll vote depended on 



Mr. Micbael Pickard 


the attitude of the institutions 
who account for nearly 40 per 
cent- of the 2S.Sm. issued shares 
in BPC. 

The BPC institutional conmiit- 
ee — formed from members of the 
National Association of Pension 
Funds, the British Insurance 
Association's protection commit- 
tee and the Association of In- 
vestment Trusts — which has been 
in constant touch with the BPC 
Board during the past year, had 
recommended members to 
abstain when Mr. Pickard’s re- 
election came to the vote. 

It was clear from the result of 
the poll — with fewer than 2m. 
votes cast — that the institutions 
followed this line and so with- 
held any judgment on the points 
raised by the DTT report. Mr. 
Pickard was re-elected by 
1,423,975 votes to 415.260. 


Before tbe voting Sir Charles 
maintained " the Board has com- 
plete confidence in Mr. Pickard,” 
while m.snaqtng director Mr. 
Peter Robinson described him 3S 
“a man of outstanding ability 
and absolute integrity." 

Sir Charles pointed out when 
giving derails of BPC's progress 
so far this year, that is was not 
possible to say what was the true 
position of ILSC’s stocks and 
debts. However, collection of 
debts and disposal of stocks was 
up to budget. Some £3. 6m. of the 
ILSC debts had been collected in 
the last nine months and the 
overdraft reduced by £l.3m. 

Although ILSC had not yet 
reached break-even point “ it is 
moving towards that point. 

“ We are now treating ILSC as 
any other subsidiary* and are not 
allowing ourselves to be obsessed 
by the past," added Sir Charles. 
“ The affairs of this company are 
now under control.” 

Of BPC’s paper and packaging 
interests. Sir Charles said these 
were expected to produce a ** very 
good level of profits ’’ for the 
current financial year although 
they got off to a poor start be- 
cause of the low level of 
economic activity and the postal 
strike. 

He revealed the printing 
interests produced £3m. profit 
last year and the packaging side 
£lm. profit 

In the current year BPC faces 
a further loss of '* several 
hundreds of thousands ” in the 
part-work division because it had 
to go ahead noth the launch of 
the Cordon Bleu series in the 
U.S.. where it had proved to be a 
failure. 

Sir Charles stated BPC was 
operating well within its bank 
borrowing limits. Overdrafts at 
ILSC, as stated, had been 
reduced by £l.3m. to £7ra. while 
the book division overdraft was 
still running at about £4m. 

Sir. Pickard answers DTI 
criticisms. Page 21 


Still more are unemployed 


BY PETER CARTWRIGHT 

TO-DAY’S national unemploy- 
ment figures for July are 
expected to show a marked in- 
crease. Advance warning of them 
—and of the Treasury's forecast 
of a further deterioration In the 
trend in subsequent months — was 
a key factor behind the Chan- 
cellor’s minl-Budget on Monday. 

The West Midlands figures — 
published separately yesterday- 
show that after a brief two-month 
period of improvement, un- 
employment is again on the 
increase, particularly among 
men. 


Rank Org. A 

Royal Ins ..... 

Sheepbridge Eng. 
Taylor Woodrow ... 

Trust Houses Forte 

Tube Inv 

UDT 

Wharf HMgs 

Wimpey (G.) 

Woodside Oil ... 

CAST 

Poseidon 

Sabina Minos 

Sclcast EspL ...... 

Selection Tst. 

Tara EspL 


843 — 27 
395 - 9 


Although the period just 
before the annual holidays is not 
normally a time for notifying 
new jobs, every district except 
Wolverhampton— with only five 
more jobs available— shows fewer 
vacancies, with a significantly 
bigger number of people chasing 
each vacant job. 

There are many more re- 
dundancies In the pipeline. In 
June. 21 companies notified 1,050. 
snd in the East Midlands area of 
Nottingham and Derby, 14 com- 
panies notified 900 redundancies. 

Percentage rates of unemploy- 
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ment in the West Midlands, in- 
cluding those temporarily laid 
off, at the July count, were: 
Birmingham 4.2 (3-3 in June); 
Coventry 6.3 (5.3); Wolverhamp- 
ton 4.fl (3.6): Walsall 3.S (3-7); 
N. Staffs 3.3 (2.6). 

After discounting increases in 
those temporarily laid off, the 
comparisons in wholly un- 
employed with last month are: 
Birmingham 22,090 (20,265); 

Coventry 8,477 (7,751); Wolver- 
hampton 4.813 (4,463); N. Staffs 
5.S11 /5.1S0); Walsall 3,341 

(3,067). 

ANNUAL STATEMENTS 

Bofttey and Hawkes 5 

Coalite and Chemical Products 23 

James Dawson 5 

Econo 13 

Ccorsc Ewer 11 

Fodo os 11 

Moiedlo U oh ora) Robber 2 

Mitchell Construction 13 

How Ttirmoraonon Trtst 18 

Psrambe Rubber of Ccjlon 11 

Rotffant Metal Finishing 11 

Rcxmore 11 

SelccUon Trust 20 

Sheffield Twist Drill and Stool 18 

INTERIM STATEMENTS 

EmW Group 23 

Coble Trim 23 


Truman: 
Watney 
persists in 
buying 

By Kenneth Gooding 
WATNEY MANN was yesterday 
still refusing to accept defeat in 
the battle fer brewors Truman 
H anbury- Buxton, whose Board s 
now backing the rival offer from 
Grand Metropolitam Hotels. 

For Watney's brokers Cazenove 
and Co. were in the market 
yesterday snapping up the few 
Truman shares on offer. Watney 
director Mr. A. Seaward said last 
night : " We bought a few shares 
to take our holding in Truman 
to just above 25 per cent” 

The group was also buying 
Truman shares on Tuesday — the 
day when the Truman Board put 
its weight behind the Grand Met. 
and turned down a possible 
higher offer from Watney. Some 
71.100 Truman shares were 
bought at an average of 413ip. 

Also on Tuesday Grand Met. 
added to its holding by pur- 
chasing 102,200 Truman at 
414. 54p each on average. 

The Watney directors spent 
most of yesterday with financial 
advisers Guinness Mahon. They 
broke off talks at tbe end of 
normal office hours and will 
return to them this morning. 

A spokesman at Guinness 
Mahon stared: “We are still 
considering the options open to 
us." 

Meanwhile, the Watney shares 
were the ceDtre of plenty of 
activity again yesterday, suggest- 
ing that they were under pres- 
sure once more. After ranging 
between I15p and UStp the 
shares closed at X16p, down Ip on 
tbe day. 

Grand Metropolitan shares 
also slipped slightly yesterday, 
by lp to 192p, while those of 
Truman last night remained 
unchanged at 416p. compared 
with the value of 4Ilp put on 
them by the Grand Metropolitan 
terms. 
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EXHIBITIONS & CONFERENCES 
To-day’s issue contains two pages 
(24 and 25) on Conferences and 
Exhibitions, also one page (22) 
on Cow Green Reservoir. 
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BY SANDY McLACHLAN 

THE CUNARD Board will reject 
the £'J6iu. — UOOp a share — offer 
from Trafalgar House. There has 
still been no official statement in 
this effect. Out Cunnrd made its 
pusitiun clear by inviting S?r. 
Donald Forrester to rejoin the 
Board. Mr. Forrester, who re- 
signed from Cunarr) only Inst 
December on “pulley deffer- 
ences." has been an outspoken 
critic of the Trafalgar offer. 

While the Cunard Board is still 
not unanimous on accepting the 
logic of the Trafalgar offer it 



Mr. Donald Forrester 

seems clear that the whole Board, 
together with its advisers S. G. 
Warburg, have agreed that 
Trafalgar has not been pushed lo 
the limit on price lerms. The 
stock market concurred with this 
view, and Cunard shares rose a 
further 4p to close at 199p. 

Good tactics 

Bringing Mr. Forrester back 
into the fold is a good tactical 
stroke by Cunard. One of the 
few substantial shareholders left 
in the company, with around 
per cent of ihe equity. Mr. 
Forrester claims to have <he 
support of a further 30 per cent, 
or so in the form of a large 
number of small shareholders. 

Mr. Forrester said last night 
he was “ flattered " at the 
invitation to rejoin Cunard, and 
had accepted. He said his 
acceptance had been conditional 
on certain stipulations being 
met, to which the Cunard Board 
had agreed. One of these was 
rejection of the current Trafalgar 
offer. 

Asked whether he objected to 
tile Trafalgar offer in principle 
as well as in price, Mr. Forrester 
said: "I have a very strong 
objection, but I would have to 
submerge this if an offer was 
fair and reasonable. I can afford 
to lose £{m. on Cunard, hut l 
have to think of small share- 
holders' interests. 


r‘ ■ 

i 'j. 

I ‘ 

The reinstatement of M- 
Forresler introduces a new el", 
ment into a delicately poise ^ 
situation. It is clear that Tr.nV 
gar House, which tried valiant) >" 
tu achieve an agreed bid. wi i 1 ' 
go ahead anyway v.uh its offer.: 

On the oilier hand, it „ 
obvious that Warhur.is h.\j ' 
decided its beat policy for tt' \. 
moment is to maintain a deafe..* * ’ 
jny silence, and leave all t.‘" 1 
running lo Traiulcar. The form, • 
offer will nut he posted unr 
the week-end, leaving Cun.r.j'- ■ 
with time on its side. :■ 

However. Trafalgar and asi : 
dates are still picking up shar ,. .. 
in the market when the oppt. L 
lunity occurs. The Tr.ifalgl • 
ramp already claims someth! 
like 33 or 34 per cent, of t 
equity, and it has been ntani,... 
mg to buy shares at the rate V . 
something short of 1 per cent. •> 
day to strengthen its posiuoi 

If the issue boils down 
purely a question of price, ther* >. • 
is possible that Trafalgar wm : 
go higher. It is believed that. 0 .' • 
preparing its bid Trafalgar l ; 
chosen to work on the basis 1 
the more conservative vaiualf* h 
of the Cunard fleet which <•* 

obtained. ” -i 

*• 

No alternative m 

But if Cunard decides to fi ,; 
the whole way (which appea . lv 
unlikely at least until : r ( 
Forrester’s re-appointment n.- 1 
the Board I it is not likely n 
shake Trafalgar off complet V 
unless it can find an alternat-,-’ 
suitor. The indications are t 0 
it has explored this possible r ' 
but has failed so far to como",’-' 
with anything. r • 

Certainly if Trafalgar \v ? J 
beaten in a straight fight it wo r 
not admit defeat. Yesterc 1 
Mr. Victor Matthews, the Traj ; 
car managing director, e ‘ 
rnented that in this eventual 
Trafalgar would keep its sha- 1 
and possibly request Board rei^' 
.■mentation. Trafalgar's tena r • 

In these situations is indie* V 
by its decision previously 
retain its holding in Savoy Ht - 
Men and Matters Page It ' 


. trunk 1 

road network;? 

* 

urged for Sou| 

The Government must sterj? 
its road building prouramme^- 
the South of England and || 
plete a new trunk road nettk 5, 
linking all pans of the re.£ 
by I960, the British Road Fec^. 
lion states in a report public* 
to-day, jT 

The report calls for a £4^t 
trunk road network in the S*Cj- 
New roads "are essential" tc-^ 
ports of Bristol and SouthamtJ! 





The technology advances ;; 

Each successive year sees huge strides forward in the tecbnoloo.'-: 
at work in New Zealand. The most modern plant and the latest 

techniques are being used to process coastal ironsand deposits for jS 

steel products. Tbe sile is at Glenbrook. near Waiuku. 40 miles 

south of Auckland. 

Estimates put the future annual output potential at 200.000 tof/j 

of steel. Plans too for a pipe mill are woll under way, and this shouj^ 

be in operation by late 1 971 . ; ; 

And we keep a close eye on all the new developments ; so wo jg 
can help keep our cusrome/s up Id date 

on New Zealand. So why not study a 

copy of the latest edition of our "Review 

of the Economic Situation in New 
Zealand" orourbookfet "Investing in New 

Zealand" ? They are yours for the asking. 

Over 200 branches and Agencies 
throughout New Zealand. 



OF NEW/EALAND LIMITED 

Oor London Address : BMoorgate, EC2R. SD B. 7e! ert -606 Bi 








^letters; to the Editor 


BRACKEN HOUSE. CANNON STREET, LONDON, EC4 
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policy 


Seminars 


Conferences 


Sir,' — The Government's moves 
establish a national coraput- 
3 policy, reported Iiy David 
*-’h1nck nn July "JO nase 12. 

ise issues wider than just the 
•«'*»»* ui one inuusiri. Com- 
'liny is endemic to every 
peel of life — economic, indus- 
al, social, defence. If we wish 
have any say in how our 
eiety develops, the least 
• must have is a strong intli- 
nous computing capability, 
it there is evidence that our 
•hnieal skill is substantia], and 
should therefore be able to 
more than this and to have 
, the aim of our national coin- 
ting policy the creation of a 
»jor industry with a large 
tort surplus. 

L'faere are three points in the 
iustrial cycle where the 
vernment, both as a sponsor 
3 as a buyer, can have a 
lamic effect. 

\t the research and develop- 
nt phase, investment is purely 
culadve and even if a pro- 
■t is created, it still has a 
? way to go before it can be 
inched commercially. 

.Vbea a product is established, 
Government as a buyer can 
'{I, the market. There is sub- 
itial evidence that orders in 
; phase should be left as far 
tosLsible to competitive tender- 


puting industry within the 
decade. 

A positive national computing 
policy which bridges this depart- 
mental gap could radically 
change our prospects and give 
the industry, both hardware and 
software, the opportunity to 
build a fair share of the world's 
computing systems. Without it, 
adding crutches to one firm such 
as ICL only serves to make it 
look lame when the real trouble 
lies elsewhere. 

S. Gill. 

Miles Roman. 

85, Mew C avendish Street, WJ. 


their killings to the detriment 
of alL 


Train track 
buckling 


vital area 


here remains one vital area 
I between, where modest 
.eminent funds can have an 
rmous impact. This is the 
se when a new product has 
n developed and Is just 
<ing onto the market The 
mercial market with risks 
problems of its own, may 
c to sec how the product pra- 
ises for a year or two, thus 
riding foreign competitors 
i tbe time to produce an 
r native. This is precisely 
re Britain has repeatedly 
.■d, and where the Govera- 
t could do most to help. The 
eminent has the resources 
-.take a technical assessment 
* by placing firm orders very 
v could give the private 
pany a chance to establish 
iroduct quickly and to fore- 
foreign competition, 
orbing on this phase of the 
;slrial cycle presents prob- 
: to Whitehall. At present 
! Department of Trade and 
stry concentrates on the R 
D phase, and the Civil Ser- 
; Department on the placing 
irders for established pro- 
s. Procurement contracts 
d at sponsoring new pro- 
s fall between these two 
s. This has been clearly 
mstrated in the evidence 
i to Sub-Committee A and 
ts most damaging effects on 
voung and vulnerable soft- 
industry which all the pro- 
mals forecast will take over 
eadership of the whole cora- 


Sir, — I have followed with 
interest the letters published in 
your columns on the subject of 
rail buckling. This problem 
has haunted generations of rail- 
way engineers and yet, in theory 
at least, it would seem to be 
easily resolved. 

Would it not be possible 
during the winter or when the 
rails are being renewed, to sub- 
ject sections of the permanent 
way to a "rail wanning” pro- 
cess? 

This could be achieved by the 
application of a low Same or low 
electrical current thus expand- 
ing the rails to a calculated 
degree. The fishplate connec- 
tions could then be made leaving 
the rails to contract according 
to the prevailing air tempera- 
ture. The track would now be 
with expansion gaps which 
would take up the movement 
during excessively hot weather. 

1 realise that the workload 
by the implementing of such a 
programme could be demanding 
but better this than the tragedies 
we seem so often to read about. 


A. Kemp. 

36, Gaywood Avenue, Cheshunl. ' 


Standards of 


seminars 


Sir, — In previous correspon- 
dence (July 8. 14, 19) some well 
merited criticism of the seminar 
round has been presented. There 
is. hnwever, an important facet 
of this problem that is worth 
highlighting. 

First, as has been suggested, 
one must separate the good from 
the bad. but then one must 
decide whether the aim is either, 
the acquisition- of new skills or 
the stimulation of ideas in an 
already established professional 
area. 

It is doubtful whether many 
one-two day seminars can be 
successful in the former case, 
as a build up of knowledge is 
necessary' if superficiality is to 
be avoided. This is the field 
where the sharks have made 


RT GALLERIES 


ID BROWSE AND DEL&ANCO. 19. 
Street, W.l. BRITISH PAINTINGS 
DRAWINGS. Dally 10-5.30. Sals. 
00 . 


MARLBOROUGH 


srefTHws at: 6. Alhermarl* Street. W.l. 
MASTERS OF THE ZOTH CENTURY 
including important works fay ARP. 
CHAGALL. GIACOMETTI. KOKOSCHKA. 
MOORE. POLLOCK. REINHARDT. 


NGHAM GALLERY. 9. Old Bond 
WJ-, 01-093 9331. EUGENE 
IGN£. Sculptures and Drawings. Z 
:0 Aug. Weekdays 10.00-5.30. 
i 10.00-7.00. 

‘ GALLERIES. S-7 Porcn ester Place! 
M t ILN E S : SM.TH-Pa l „, 1 ng 1 

ENOR GALLERY. 48 South Melton 


ROTHKO SUTHERLAND etc Daily 10- 
S.30. Sats 10-12.30. Until further 


W I. Mon-Fri. 10-6. Bv anoint- 
inly. tel. 01-629 0891. CUBIST 


3 1ST SURREALIST NON - OBJ EC- 
ART 


OMELL GALLERIES. 19th and 20th 
Century Patm:«g* at Realistic Prices. 
SUMMER EXHIBITION OF RECENT 
EUROPEAN PAINTINGS- Many charming 
suhlects fay Artists of Repute. 22. Bury 
Street. St. James's. S.W.1. 


N GALLERY. 6. Duke Street. SL 
*S. S.W1. RECENT ACQUISITIONS. 


MARJORIE PARR GALLERY. 2B5. King's 
Road. Chelsea. S.W.3. CHELSEA IN 


jthihition oi French Impressionist 
iigs. Daily 10-G. Sals. 10-1. 


Road. Chelsea. S.W.3. CHELSEA IN 
THE 19TH CENTURY. From July 9tn. 
Open All Day Saturday. 


y CAZALET. 24. Oaves Sir. W.l. 
0 50SB. Original prints bv 

;rllch. Mlro. Pasmore, etc. 


EXHIBITIONS 


BRIGHTON ANTIQUES FAIR. Last 3 days. 
Daily 11 a.m.-8p.m Everything for sale. 


F.T. CROSSWORD PUZZLE NO. 1,625 
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ACROSS 

i prise a catalogue for him 


-hing with a cuff f5) 
be bird on the course (51 
five the military career — 
f Joining something else? 


fie at roof and rearrange 
: horses (4. 2, 4) 

- organisation reaches it 


veers to the right for 
raper (7) 

rere found in growth 

ted the French inside 
g 147.(7) 

e the tin can, love (7) 

: of adhesive material 

shows hesitation when 
with his share, or Is It 
, a wandering of the 

no) 

i big or in a tangle (9) 
orth without price <5i 
the Welsh town (5) 
underworld brings 
to turn back the wise 
who obviously thinks 
otly (91 

DOWN 
lins are fe fi t- 
nther up with a part, 

F it is long and gambling 
rag next ta farther my 

« thi* extent (<). 


5 Lit up over Lancashire town? 
No, on the Thames (7) 

6 Shipmates bragged (4) 

7 Hunter or particle (5) 

S Sounds like drunken rule 
necessitating such discipline 
15. 4) 

13 The girl follows her victory 
in song to move away happily 
(5, 5) ' 

14 The church is in session — 
considering withdrawal (.9) 

16 A main tree I revive (9) 

18 It is bad to be brought up 
having extorted, although in 
a trifling way (7) 

19 Inquisitive concerning the 
dog's debts (7) 

21 Crossing where humans are 
legally superior to machines 
(5) 

23 Of necessity observed to have 
come up about tbe old penny 
(5) 

24 Go, the point has been lost 
to the tribe (4 1 

Solution to Puzzle No. 1,324 
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Tbe real pay off for the short 
seminar comes when an expert 
is accessible for u brain pick- 
ing " to the maximum extent 
and benefit of the delegates. Of 
course, this has two Implications: 
(1) The subject matter must be 
precisely allied to both the dele- 
gate’s problems and his industry; 
and (2) that the communication 
(and selling!) of any relevant 
ideas is competently carried out 
by the delegate in his own com- 
pany. 

In normal circumstances, 
where 30 or so companies are 
represented by delegates of 
widely varying status, a -short 
seminar is unlikely to provide 
an adequate solution. 

A much more valuable benefit 
would be obtained by the com- 
pany who confronts an expert 
by a group of managers with 
related responsibilities for a 
discussion on the company's own 
premises. 

The subject matter would be 
orientated to the company's 
needs, ideas could be pot 
Through the milt of the 
assembled opinions, in the light 
of the specific problems causing 
concern at that moment. Com- 
pany security considerations pre- 
vent this kind of intimate dis- 
cussion In more open forum. 
For too long we have tended 
to take the mountain to 
Mahomet, merely because it is 
easier, to the detriment of man- 
agement standards in general 
and the counselling profession in 
particular. It is high time more 
company managements took this 


step to ensure that they get value 
for money and the advisers work 
for theirs. 

Of those that use this in-house 
approach the tempo of improve- 
ment is quickened, and results 
became more readily apparent, 
while among the experts, it 
surely separates the men from 
the boys. 

J. W. Fletcher. - 
Director, AJKLT.A., 

30, City Road, E.C.l. 


A check on 
qualifications 


fields, to our associate seminar 
running company. Management 
Horizons, item I of our state- 
ment of their duties ran as 

follows: “To satisfy himself that 
our claims to present seminars 
of the highest possible standard 
are well justified — since his name 
will be associated with them.” I 
do not believe that any really re- 
putable Board could be assembled 

unless some such arrangement 
was arrived at between the 
directors. 

Anthony Mead. 

Chairman, OTfiLA, 

6, Carlos Place, W.l. 


Sir, — My colleagues and I 
have a foot in both camps in 
the seminar battle. 

We cannot but agree with Mr. 
Murray (July 19) that in the 
last five years British industry 
has been deluged with cheap jack 
seminars promoted by mushroom 
companies to coin a quick buck. 
We have, ourselves, attended 
several of these seminars and, 
almost invariably, have left — 
disgusted — before the end of the 
day. Regrettably enough, inci- 
dentally. tbe same thing has 
happened on many occasions at 
seminars run by institutions of 
high public repute. 

Could 1 suggest that anyone 
attending seminars should check: 
(a) on the qualifications of the 
speakers; and (b) on the back- 
ground and repute of the 
partners or directors of tbe 
promoting company? 

I think it might be of interest 
that when recruiting a number 
of directors, eminent in various 


Conferences in 
London 


Sir. — Arthur Sandies' article, 
“Conferences — the pressure 
rises " (July 15). has served to 
highlight again the inadequacies 
of London as a conference venue. 
There can be no doubt that in 
terms of tbe scale and quality 
of the conference facilities our 
capita] is able to provide to 
increasingly sophisticated inter- 
national conference organisers, 
London is in danger of becoming 
a poor relation of the interna- 
tional circuit Other countries — 
one need look no further than 
German}', Holland and Spain— 
equally aware of the lucrative 
benefits of the international con- 
ference trade have or are con- 
structing purpose-built centres 
with which facilities in London 
inevitably compare unfavour- 
ably. 

London waits in vain for a 
conference centre which •• will-. 


enable it to exploit the un- 
doubted appeal the UJK. capital 
has to overseas conference 
organisers. While London is 
currently still one of the prime 
venues in the international con- 
ference league, how long it can 
retain this position in an in- 
creasingly competitive environ- 
ment must be open to serious 
doubt unless the standard of the 
facilities we offer can be im- 
proved. Research has already 
revealed a significant number of 
conference organisers who have 
regretfully abandoned plans to 
-tage their events in London 
either because facilities are 
inadequate or better facilities 
are available elsewhere. 

The publicity afforded the 
mammoth conference of tbe 
American Bar Association has. 
however, tended to obscure two 
important factors relating to the 
expanding conference business. 
These may be summarised as 
follows: 

<a> The number of giant con- 
ferences of the American Bar 
Association type are in fact com- 
paratively few even on the Inter- 
national circuit. The “ bread and 
butter ” size of the international 
conference is closer to 300-400 
delegates and there are many 
which are smaller than this. 
While the large size conferences 
are highly lucrative, owners of 
facilities will need to seek the 
hulk of their business from a 
high number of smaller events. 
Facilities must be flexible 
enough to forestall the danger 
of constructing a “ white 
elephant” used for only a few 
days in the year. 


(h) Not withstanding the inter- 
national conference market is a 
lucrative source of foreign ex- 
change for the country and of 
business for hoteliers, restaura- 
teurs, shopkeepers and others, 
the purely domestic demand 
provides the bulk of the demand 
in the UJC. and will continue 
to do so however well we may 
do in the international market. 
Research recently undertaken by 
my company for Trust Houses- 
Forte and the British Tourist 
Authority revealed that more 
than 5.000 conferences a year 
are held by ILK. associations and 
groups alone — and this excludes 
some 7,000 activities such as 
training courses, seminars and 
committee meetings which also 
make use of conference-typo 
facilities In hotels and other 
establishments. Additionally 
there can be added the vast 
number of conferences held by 
private companies. These place 
the few hundred international 
conferences held annually in this 
country in their proper perspec- 
tive. 

While it is of considerable 
importance to retain and to 
extend the fast growing and 
profitable international confer- 
ence market, planners must not 
ignore the requirements of a 
much larger demand generated 
by domestic users. There is 
clearly evidence to show that 
this business is not invulnerable 
to the attractions of foreign 
locations. 

Bryan Atkin. 

Head of Travel Research Unit, 
Industrial Market Research. 

17, Buckingham Cate, S.W.L 


adverse influence aq the deJ 
to buy other British .produi 
The length of tlnr.'e weJ 
been exporting and the fact: 
numerically we export \ 
brushes than the car wdt 
exports cars. Indicates it tsSr 
likely the quality reputailo 
companies such as ourselves 
ling used-fn-thc-home prof 
help to sell British cars. 
Eric L. H. Cosby, 

Chairman & Managing Dire 
G. B. Kent Sc Sons. 

24. Old Baud Street. W.l. 


Malta’s 

demands 


Sir. — Imagine that you av 
small island where you liv 
a simple but happy state 
existence. Along comes a xh 
hour and suggests that he w 
like to use your home in □ 
to improve bis defences act. 
any possible attack front.' 
enemies. He is willing to 
you tjie sum of £15.4i 
annum. 1 and, of course, 
realiselth.it in the event * 
enemies attacking him yo-. 
more man likely to suffer i u 
yoursep. 

Arc you going to consider 
£15.40; is sufficient to take ' 
risk, pr arc you going to 
him f*r. say. £40.00 per anpi 

Of course, the whole quca 


is luicrous — you would net 
it f or £15.40 nor would yo\i 
it full £40.00, and yet to- 
the £40.00 per head of pop 
tion Is all that Dora Min r 
Prime) Minister of Malta, is ; 
ing fqr, and it does not' sc 
to me to be an unreasons 
am emit when tbe people-:'. 
Malta] arc once again sett 
themselves up as a possible : 
get remember, they h \ 

had experience of this in 
past and what it means in tei - 
of suffering and hardship 

Yoif may well say that *Wt 
no longer requires Malt; as* 
military, naval and air fo' 
base,? but would not , 

chances of tourism bo 
increksed were all thesc^r^ 
to be withdrawn? 
no Unger a fortification, u g 
it nut be possible to rephilTfen 
£15ni annually, requested lr ** 
the ^British Government. 
tourist income without 
dangers attached to alignsit 
with a military power? -il-: 

Incidentally. I may add &- 
beiflg extremely familiar wi-. 
the Maltese situation the m*; 
accurate and unbiased reports , 
tbe {situation have appeared 
the financial Times, and wui 
one^ads reports in other nevv 
papers it is difficult to bcliey. 
that} they are talking about lE 
same situation. 

Gordon L. McNally, 

Maaaging Director. 

Estrange Travel (Holdings), - 
JO, pastchea-p, E.C2, ..j* 


Unit trust and National Sayings bureaucracy 


Advertising 


Sir, — I read the letter of your 
correspondent F. P. Thompson 
with interest and fellow-feeling. 

My brother recently died. His 
estate was a small one, and I 
decided, on behalf of my mother, 
to do the necessary paperwork 
myself, and, to save her expense, 
not to take out letters of 
administration. 

Among tbe assets were three 
unit trust holdings, worth some- 
thing less than £200. For con- 
venience these are to be trans- 
ferred to my name. 

All unit trust managements 
demanded a statutory declara- 
tion signed by mother; ail 
demanded to see a copy of the 
certificate of death. One also 
wanted a letter from the Estate 
Duty Office stating that no 
estate duty was payable; 
although by looking at the 
statutory declaration it copld be 
seen that the amount involved 
was small: that duty was 
obviously not payable. Another 
declared that as the amount of 
the estate .exceeded what they 


apparently considered to be a 
sufficiently small amount, they 


would require letters of adminis- 
tration. This was after they had 
agreed to effect the transfer on 
production of a statutory declara- 
tion and despite the fact that 
they had been told the total 
value of the estate before they 
asked for this instrument When 
I wrote to them pointing out that 
the current value of the units 
was about £35 and that there 
had been a depreciation of 30 
per cent nominal and 50 per 
cent in real terms in their 
capital value since purchase, 
several years ago, and informing 
them that I proposed to take up 
the matter with various 
authorities and the Press, within 
three days I received a letter 
agreeing to effect the transfer. 
Previous correspondence had 
been answered at intervals of 
two or three weeks. 

It seems to me that the 
administration of some unit 
trust organisations is top-heavy 
and grossly inefficient 1 am 
aware that legal requirements 
necessitate a certain amount of 
documentation, but I think that 


over 50 letters and pieces of 
paper, which appear likely to 
be the final total before the third 
transfer is completed, in respect 
of something worth less than 
£200 is ridiculous. 


1 am having a similar difficulty 
with War Loan. Before effecting 
the transfer to my name the 
Bank of England advised me 
first to have it transferred to 
the National Savings Register. 
The current value is about £65. 
I agreed, after providing them 
with the usual paraphernalia of 
information and documents. 
There was a dead silence for a 
month. Having previously 
arranged for my solicitor to 
come and witness the various 
other declarations, ray mother 
being unable to visit him. before 
transferring to me, the National 
Bonds Office at Lytham is ask- 
ing for a statutory declaration, 
which would mean another visit. 
I have written asking why a 
plain statement, such as is 
required by the National Savings 
Bank, the signature being duly 
witnessed, does not suffice. 


This insistence on a solicitor, 
a JP, or a Commissioner for 
Oaths witnessing such sig- 
natures, apart from causing in- 
convenience to those concerned 
with small estates, to say noth- 
ing of expense which may he 
involved, does nothing to prevent 
the rogue from .carrying out 
fraud. A forged signature will 
not prevent him from carrying 
out his nefarious activities. 
Much of this is bureaucratic 
nonsense. 

Tbe National Savings Move- 
ment apparently does not know 
that its right hand — the NSB — 
apparently reacts differently 
from its left — the NBO. Why I 
can obtain £200 or £300 from the 
former by completing and 
having witnessed a simple form, 
and cannot obtain a transfer of 
an item worth £65 only through 
the latter, without a statutory 
declaration is beyond me. . 
W. F. Richardson. . 


products 


34, Queen's Drive, 
Fultcood, Preston. 


Sir, — Regarding the report in 
the Financial Times of July 19, 
Page 23. on the Duke of Edin- 
burgh’s comments in the maga- 
zine Industrial Management that 
cars are probably Britain’s big- 
gest single exporting advertising 
product, may I suggest that be 
has got the projection the wrong 
way round, that is, it Is high- 
quality used-in-the-homc British 
products that probably help to 
sell care abroad rather than the 
reverse? 

Companies such as ourselves 
who have exported, for example, 
to the U.S. for over 100 years 
and who have built up a quality 
reputation there and world wide, 
have possibly influenced the 
buying of British cars abroad for 
the reasons the Duke states, and 
1 am quite sure our exports 
have not been influenced by 
British car sales abroad. 

1 will go further and state 
that the impression 1 have 
obtained abroad of the lack of 
spares plus servicing facilities 
for British cars and Iheir 
specifications, could be - an 




IV Radio 



Racing 



v Indicates programme in 
black and white. 


BBC 1 

11.25 a. ai. First Test flfafch— 
England v India. *L30 p.m. Watch 
With Mother. 1.45 News. *1.53 
Hobia: People and their hobbies. 
3.00 Cricket: Test Match- 4.15 
Interval. 4J0 Play School. 4.40 
Jackanory. 4.55 Wacky Races. 5J5 
Show Jumping from The Royal 
Internationa! Horse Show. 5.44 
Abbott and Costello. 

5.50 News. 

6.00 Nationwide. 

6.20 Dog Watch, Part 3. 

6.45 He Who Dares, Part 3. 

7.15 Top of the Pops. 

7.50 All In The Family. 

8.15 The Hippodrome Circus 
Great Yarmouth. 

9.00 Nine O'clock News. 

9.20 The First Churchills, Part 3. 
10.05 Show Jumping from The 

Royal International Horse 
Show. 

10.45 24 Hours. 

*11.30 Stress. 


10.10 World Cinema: “Le 

Voleur," starring Jean-Paul 
Belmondo with Genevieve 
Bujold. 


ring Mana Schell. Marins Goring and 
Barbara Mullen. 830 Half-Hoar Plays. 
U-OB Jotmv-y to the Unknown. 11-55 

Esenins Prayers. 


LONDON 


All Regions as BBC 1 except at 
the following times: — 

Wales — *6.00-6.15 pjn. Wales 
To-day. *6.150.55 Rugby Union: 
British Isles v Hawkes Bay. *6.55- 
7.15 Hcddiw. 8.15-8.30 Tom and 
Jerry. *8.59-9.00 Maes A Mor. 

Scotland — *UMJ0 p.m. Report- 
ing Scotland. *11.57 Scottish News 
Headlines. 

Northern Ireland — *6.00-620 p.m. 
Scene Around Six. *1L57 Northern 
Ireland News Headlines. 

England— *6.00-6.20 pan. Look 
North i from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
ffrom .Southampton): Spotlight 
South-West (from Plymouth). 
ML57 Regional News Headlines. 


I. 45 pan. Racing from Sandown 
Park. 3.40 Origami. 3J5 Tea 
Break. *4J5 Peyton Place. 4J5 
Woobinda — Animal Doctor. 5J0 
How. 

5^0 News from ITN. 

6.00 Smith. 

6.30 Crossroads. 

*6.55 irs Tarbuck. 

*7.25 Thursday Film: “Dry Rot," 
starring Ronald Shiner, 
Brian Rix, Peggy Mount 
and Sidney James. 

9.00 Alexander the Greatest 

9 JO This Week. 

10.00 News at Ten. 

1QJ30 Cinema. 

II. 00 The Call an Saga. 

12.00 What The Papers Say. 

12.15 a.m. 100 Years of Infalli- 
bility: Hugh Kay talks to 
Professor Kung about the 
doctrine of papal infalli- 
bility. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

US p.m. Kaclrii* from Sandown Park. 
*400 Anglia Newsroom. 4J5 Me U3 -Too ns. 
4.50 Captain Scarlet. 6J10 About Anglia. 
tJO Arvoa. 7M Survival. *7J» Thurs- 
day Film: “ The Betrayal " starring 
Ptulip Friend and Diana Decker. UJ>0 
Strange Report. JUS At the End of tbu 
Day. 

A TV MIDLANDS 

3J5 p.m. To-morrow’s Boroarape. 3M 
Women To-dar. 4J0 Peyton Place. 4.W 
The Magic BalL 455 Sklppy. UO ATV 
To-day. 7 DO Thursday Movie: “Gidget 
Goes Hafwoilan” starring James Darren 
and Michael CoDan. 850 (approx. > 
Popoyc. J1-Q0 AH Our Yesterdays. *1130 
The Communicators. 


GRANADA 

4D5 p. m. News toUmmd by ‘Peyton 
Place. 4.40 Origami. fcDO Nowaday. *U5 
’■ Cany On Regardless." starring Sidney 
James. Kenneth Connor. Kenneth Williams 
and Charles Hautrcy. 8D5 Theatre of 
Suspense. 11.00 What the Papers Say. 
*1X20 Tension. 

HTV 

225 pan. Racing from Sandown Park. 
3.45 Interlude. 4.09 To-morrow's Haro- 
mmik. *424 Moment of Truth. 4.40 
Tjukeruinment. 458 PIppl Loncsioctang. 
6-01 Report West. 528 Report Wales. 
*7 DO It's Tarimdt. *730 Mid-Week Movie: 

" Hot Spell." starring Anthony Onion. 
10J0 Point of DisscnL *1130 Marcos 
Wi-lby M.D. 

SCOTTISH 

425 P.m. Panins. 430 Crossroads. 4JB 
Sky Hawks. EDO Scottish News. *620 
Mad Movies. 635 High Living. 7D5 
Thursday Feature: ■■ Knock on Wood." , 
starring Danny Rare and Mai Zetteriue- 
U-00 Talking Heads. 1130 Late Call. 1 
1157 Seaway. 

SOUTHERN 

355 P.m. To-morrow's Horoscope. 3 DO 
Women Today. 420 House party. U3 
Mr. Piper. 430 Crossroads. 455 Lone 
Ft arise r. EDO Day by Day. 635 Alexander 
the Greatest. 7JB McQueen. 755 The 
Saint. 835 Theatre of Stare. 11210 Southern 
News Extra. 11 1 0 The Bold Ones. 


Poor sport feared 


by D.4RE WIGAN 


WITH ASCOT to-morrow and on 
Saturday, followed by five con- 
secutive days at Goodwood next 
week, it Is not surprising that 
this afternoon’s programme at 


good stayer, may increase Major ora July 2. Russian 


Hern's output of winners by reforted to have been mov 
taking the Foxwarren Handicap wll at Newmarket, is a sugg 
(3.05). Orosio is the obvious lijb for the Aylesbury Pla 
danger. (JJO)* . . 

Unless there is a smart new- F- Mercer, who has ridden • 
comer in the field (and Beck, a at Bath since Mare 

grey filly by St Poddy out of the }^ u twic ® ■, the . 

Abernant mare, Sepfc, may well recorded by any other jocki 
be within that category). 4-commands a large following* 
Heaoe7ily Music ought to win f 1 ® Somersetshire course, a* 
the Raynes Park twD-yeur-old p looks like adding to his scqi 
Fillies’ Stakes (3.35). for she pere this afternoon. - Fi 


Benson and Hedges is to make a 
substantial Increase in its spon- 
sorship of racing at Sandown. At 
the October meeting the company 
will provide £8,000 added money 
for a new two-year-old race, “ The 
Benson and Hedges Nursery 
Handicap.” It wiU be a flve- 
fnrlnng affair. Lowest weight: 
7 st 7 lb. Highest: 9 St 7 lb. 
At Sandown’s December NH 
meeting, added money for the 
"Benson and Hedges Day" on 
Saturday. December 4, will be 
increased to £12.500. 


B rcer, who has ridden ^- 
at Bath since Mares; 
ore than twice the nurf? 
rded by any other j'oeka 
ands a large fo! lowing & 
Dorsetshire course. . sin 
like adding to his seqr' 
this afternoon. - Fo‘ 



- 


ran well _at the first time of fsaniple, I expect him to lapis 
asking at Newbury on July 10. jhe County Stakes (~.o0) on Btfj. 


Palladium, who defeated Nationnl Michael Sobeli's Delphiuus, af* 
Park over seven furlongs that F,^’ winner at Wolverhampton 

. ... . . . __ r, , 1 . Iks ntkor rf-iv - mil thorn 1c. 


day at Newbury, carries an. 8 lb the other day ; and there Is:*, 
penalty as a result of that sue- possibility that he will take W 
cess, but even so appears to be fililbourne Maiden Plate 


reasonably treated with 7 stone ion Mrs. Sobeli's Red Skies, a rolj 
11 lbs, and I doubt the ability |by Skymastcr, whom I remembel 
of Comedy Star to concede him C running fast behind 5o/cmtso<{ 


2 t? 

fc * 


TYNE TEES 

*7-40 pjn. People Work Hero. 2-00 
Racing from Sandown Park. MS Interval. 
420 North-East Newsroom. 425 Short 
Slory. *440 Origami. *43S The Forest 
Hausers, 6.00 Today at Six. 625 Police 
Can. 630 Nanny and the Professor. *7 DO 
Thursday FUm: ''Sabrina Pair,” starring 
Humphrey Bogart and Audrey Hepburn. 
10 JO SMrtstimc. *11-00 Court Martial 
12.00 Laie News Extra. 1225 ajn. 
Revolving Chair. 


S a an down has failed to attract 
many good horses. And, as is 
usual in such circumstances, 
winners look hard to come by. 
However, Biskrah, who ran 
Golden Love to a length over 
two miles at the last meeting 
here, when receiving only 
seven lbs from Van Cutsem’s 


26 lbs in the Bow Street Hand i--^ at Newbury in the spring] 
cap (4 1 0) However, whether? “"Scabie^ Breasley, who used p 
he does so or not is likely to bei tide this awkward track lo per* 
immaterial, for Jungle Bon. whrr; fection. may land a double wiL 
missed a race at Yarmouth! Beam Boy in the Keiston Hanoi' 


yesterday in order to run herej cap (3.00) and with PenrI Rir( 
is a confident selection to beat- in the Westmoreland Handled 


is a confident selection to beat- 
them both. 1 


(4.00). both of them ridden 


The decision by Lester Piggottj £at strong. lightweight jockey 
to ride Lochwinnoch, an unraced T - Carter. * 

colt trained by John Winter, isf SANDOWN 


BBC 2 


a.m. Play School. 
p.m. Cricket: First Test 
Match — England v India. 
Open University: Mathe- 
matics 23. 

News. 

Television Doctor: If you 
take a risk . . . VD. 

The Money Programme. 
Gardeners* World. 

Show of the Week: The 
Arte Johnson Show. 

News on 2. 


BORDER 

420 pjn. Border New Headlines. 422 
Bousepany. 455 Stories of Tuktu. 455 
Advenmret In Rainbow Country. 6.08 
Border Nnrs and Lookaround. 750 
Feature Film: "He Ran All ibe Way” 
war ring John Garfield and Shelley 
winters- 8.38 The Comedians. 1150 The 
Avengers. 3250 Border News Summary. 

CHANNEL 

450 p.m. QrlgamL 4.U Puffin’s Birth- 
day Greetings. 420 Survival. 430 Jew 
80. 850 Channel News. 620 Famnnt 

News. 625 Mad Movies. 750 Thursday 
Film: ” Lei’s Danri?." 1153 Seaway. 
1135 Nctre and Weather in French. 


ULSTER 

220 p.m. Racliut from Sandown Park. 
420 Interval. *450 Romper Room. *430 
U later News Headlines. *435 H. R. 
PnfnsraT. *8.00 UTV News. *6.10 Nanny 
and the Professor. *7.00 Sounds Like 
UeEvoy. *730 Feature Film: "lly 
Favourite Spy." starring Bob Hope. Hedy 
Lamarr and Francis L. Sullivan. 1150 
The Name Of The Game. 



WESTWARD 

338 Pjn. Westward News Headlines. 
4.00 OripomJ. 320 The Gas Hnneyhun 
Show. 420 Survival. 430 Joe 90. *650 
Westward Diary. 750 Thursday Film: 
" Let’s Dance.” starring Fred As La I re and 
B^tty Hutton. 7534 Westward Laic News. 
*11.83 Seaway. 11-55 Faith For Life. 


NOW -HELSINKI 
NON-STOP 
EVERY DAY 
BY BEA! 


the Heathrow Maiden Plate (4.45{ 
looks significant, but on known 
form the probable winner is 
Nantar. runner-up three time* 
in succession — to Sasha. £ 
Epsom, to Watermelon, at Nef- 
markeL and to Executive ft 
Newbury. 

George Todd won the Petticoat 
Lane selling handicap (2.00) 1st 
year with Zeno, and with p. 
Gibson claiming seven lbs, Zefo 
will have only one pound mite 
to carry to-day. HoweverJ I 
doubt bis beating the Epsfm 
trained Nicodemus. winner of a 


similar type of event at Haydd'ck 


2.00— Nl codemus 
5L30 — Russian Dandy 
3.05— Biskrah 
3JJ5— Heavenly Music 
4.10 — Jangle Boy*** 
4.45 — Nantar 

BATH 

2.30 — Delphiuus 

3.00 — Bevin Boy 

4.00 — Pearl River 

4.30 — Red Skies 
CATTERICK 

4.00 — Poynton** 

5.00 — Landseer 

LANARK 

3.00— Dancing Cap" 

3.30— Lyrelio 


GRAMPIAN 

334 pjn: Grampian News Headlines. 
357 Katie Siewart Cooke. 4.25 Moment 
of Truth. 430 Rumhho Jamb lie. 650 
Grampian News. 620 Come Ashore. 7.00 
Thursday Film: ” So Little Tune." star- 


YORKSHIRE 

*2.40 pjn. People Work Here. 345 
Vim a for Health. 420 Calendar News. 
*425 Matlm.-v. 4.40 OrlcamL 435 Bush 
Boy. 650 Calendar. *620 F Troop. *750 
Thursday’s Action Film: “ Attack.' " star- 
rins Jack Palancc. Eddie Albert and Leo 
Marvin. 11.00 Porrusal — Dream of 
Empire. 


BEA now flies non-stop 
from London Heathrow to 
Helsinki every day. Flights 
depart at 1030, arriving at 
1410. Return flights, also 
daily, depart Helsinki at 
1515 and arrive London at 
1655. 


RADIO I 


Time checks, up-to-the-minute traffic 
reports, and news summaries at 3.30 a.m.. 
B.ou. A30. then even- hour on the hair- 
hoiir until 2.30 p.m.. 3.00. 3.30. 4.0U. 4.30. 
5 30. SDH. 7.00. S.00. 10.00. 10.00. 12 mJd- 
niehr. Lon a.m.. _’ no. Weather ut 
5.33 a.m., 6.02. 7.32, S.32. 532 pjn., 

6.32 . 7.02. 2.02 OJU. 

550 a.m. W Radio 2. 750 Tone BI.tJc- 
hum 950 Johnnie Walker. 1050 Jimmy 
Youiu. 1250 Radio 1 Club. ZOO p.m. 
Tonr Brandon. 3.02 Ed Rtevan. S.00 
What's N,v. 650 Sounds of the ms. 
753 P-m. until 25Z turn. Radio I joins 
Radio 2. 


Walk. O Sp ortn D esfr. AD Charlie 
Chester and Girl Talk. 6.02 Album Time. 
6.45 Sports Desk. 753 Alan Dell's RIk 
B and Sound. 851 Sports Desk. 852 
Andrew Fa olds says Be My Cih-st. 850 
Tbe OrsamsT Entertain*. 9.00 Erie 
Robinson's Music Club. 1052 Late Nlcht 
Extra. 1250 Midnight Newsroom. 
12.05 a-m. Nifiht Ride. 250 News. 


RADIO 3 194m - 464m ' V » F 


RADIO 2 i* 500 ": vhf 

Wire Mimm.irif ■: at .1.30 a.m.. S.afl 
■ VHF and 2-ITUl. 7 00. TDD VW1. tlii-u 


wen hour on lit** hour until :t.no p.m.. 
7 : 10 . -i.no. a To. s.iHi, arm. o.no. fi.nn. r.no. 


f.»i. lO'W. II.IW). 12 nildnwhL l.«o am.. 
7.00. WearlHT ar 5.32 a_m.. b.m. G.~2. 
7<r.-. T.~2. h.itt, g.02, 5.S: p.m.. K.J-. 7.02. 


2.02 a.m. 

5J0 ajn. Nea-s. 552 Br-akfast Special. 
857 Racing Bulletin. 835 Pans; fur 
ThnuahL 9.0Z Pile 11 array's Op>mi Home. 
1152 Morn I ns Story. n ifa Waaaoncrs' 
V.-allr. 1130 As You Were. 1252 p.m. 
Fam Costa. L5B Sports Desk. 252 Women's 
iluur. 352 Ed Stewart. 435 WasBoners' 


758 a.m. Neu-s. 755 Morn Inc Concert: 
Haydn. Mozart. Weber. Mendelssohn, 
sr a mo phone recorrts. 450 N>-us. 5.05 
This Week's Compasers: Balakirev and 
JlussorcsKy on gramophone records. 930 
BBC Plano Compctluon: Chopin. Bannk. 
1050 Polish Orchestral Music: Monluszko, 
Chopin. Ponofnik. gramophone records. 
n.15 Test Match Special: England v 
India. 11533-35 commentary: 135-1.00 
Kcwt: 130-135 scoreboard: 2.10-4.20, 4.30- 
U0 commentaries: 650-657 'medium 
wave only I closc-of-ptay summary. 657 
■ medium watc ontyi Slock Marker Report. 
630 pjn. Study on 3: Quieter LI vine: 
part 0 (medium wave onlyi. 6J0-7JB 
VHF Open University. Science 22. 7Jfl 
Recency People: part 4: Lord Selkirk. 
740 Berlioz concert. 950 Bach’s Adapted 
Masses: Mas in A on gramophone 
records. 930 Con versa! Ions with Philo- 
sophers. 1855 Mozart and Beethoven- 
13U8 News Summary. 


RADIO 4 330m i 

655 a-uj. News Summary. U7 Farming 
TiMlay. 655 Prayer for the Day. 630 
Resional news, weather and preview. 
750 To-day: Magazine The News. 750 
To-day’s Papers. 7.45 Thought Tor the 
Day. 730 Regional news, weather and 
preview. 8.00 Nests and more of To-day. 
8.40 To-day's Papers. 855 Yesterday in 
Parliament. 950 News. 955 U You Think 
You've Got Problems . . ».®l So , 'i , e . 
Natural: dbwusslon on wildlife. 1055 
Dally Service. 18J0 Music Hour. 1150 
Killer It Dark Classes. ll-S Service of 
ThankSRiviim In Westminster Abbey for 
ihu Life and Work of John Charles 
Watsham Rc-ltfa. issO-lOTl. U.U lnicriL-dv. 
1735 Wi'niti-r. pn-rirw ■•nd n.-»v 1.00 — ti>- 
World at One. US The Ar<’b-ni. L45 
Litton With Mother. 250 Steve Race's 
invitution to Music. 350 Afternoon 
Theuire*. 355 A Choice .if Pap-.-rbaeks. 
4.30 Story Time. S.OO PM: News maga- 
zme. 530 Regional News weather and 
nruticv. 6.00 Six O'clock Ncw>. 6-15 
Brothers in Law. 655 The Archers. 758 
New* Desk. 7 JO Docs the Team Think? 
850 Everything You need to know about 
the Permissive Society: discussion. 9J8 
New Worlds. 939 Weather. 1050 The 
World To-night. 1555 To-day In Parlia- 
mcm. 1150 A Book at Bedtime. 1U5 
Late News. 11-31 Market Trends. 


We take you by Trident, the 
most advanced jetliner fly- 
ing to Europe, and our first- 
class Sovereign Service is 
available on all flights. 


If you're heading for 
Helsinki, go the fast, non- 
stop way. 


Fly BEA ! 


On Mondays only, flights both 
ways ore by Comet. Arrival 
limes in Helsinki atid London 
are 14110 and 1705 respectively. 



No.1 in Europe 


THE MAJEDIE (JOHORE) RUBBER 

Esrires ltd. 


Presiding at the siitieth Annual General Meeting of 
The Majedie (Johore) Bobber Estates. Ltd., held in London 
yesterday, Mr. T. E. Barlow, tbe Chairman, drew attention 
to the profit for the ye8r to March 31st 1971 increased by 
£14,179 to £77,008. tb«J transfer of £20,000 to dividend 
equalisation reserve aAl the carry forward increased by 
£11.388 to £40,901. i 


INVESTMENTS. The/ Market value of the Company’s 
investments rose durfiig the year under review by ^4*^ 
from £1,1S5,34S to £1^7,794 and has steadily continued lo 
increase to dale. Ttais;is generally due to the large portfolio 
of plantation holdings and the spread of growth stocks. 
OUTLOOK. Mr. T. Bj, Barlow forecast that the outlook for 
the current year is fftvaurable as the good dividends paid 
from 1970 proGts by companies in which we invest will be 
brought to account this year. 

The report and accounts were adopted. 
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Financial Times Thursday July 22 197i 


by B. A. YOUNG 
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j National Theatre has 
i , led a formidable battery 

’ ir musical about William 

. 1 W t-two of drcir best direc- 
i"' .Michael -Blalcemore and 
:■ ' !v - Dexter,’ . two designers, 
t Herbert and William 
r: a. cast 1 of over 40, and 
.- ' jit-piece band in the pit. 
•• i ’'it . who has apparently 
. :.} one of the heroes of 

ung generation, provides 
• i ' V»f the lyrics and some of 
' , alopue; the rest is by 
- Mitchell. 

' ’ Mitchell calls his composi- 
;, v “ celebration " of Blake; 
• ,; r. ’ Blake could paint the 
- al form of Nelson with 
, , ■*« than a spiritual like- 
(!• y o its original, there's no 
why Mr. Mitchell 
•'sj , 1 nr OMP^y the spiritual 
’* i^i >f Blake without too much 
, ‘ n for history. What he 
V '■ ne, in fact, is to concertina 
. two centuries of history, 
vi" be foundation of the Royal’ 

, my to our own time, so 
' 1 haraclers from any period 
’appear at any time; or 


: *.:i 

— i. 


> . 


’ . Reviews are on Page 10 


several periods together, 
... . -age is given the same 
treatment; verbatim 
ions from 16th- and 19th- 
y sources clash, sometimes 
-i- effectively, with the 
c speech of the present 

,-iostly as manipulated by 

' • -t Itchell in his free-flowing 

— • :i v 

-v cor® of the libretto is a 

-'•I of well-known stories 

■ ‘ ■ 'vj; Blake. ■ We see, suitably 

ii gured -. into musical 
’ j; ji.es. his disapproval of 
n w 'Ids. his naive attempt to 
. c uce a whore into the 
• :• il home, his trial for 
i- • -,.i sedition, and so on. We 
/.‘ him at work on his eagrav- 

■ fi<i.. .'3 in a portable representa- 

i ; f his little workroom that 
. ‘.m and off the stage on a 

r. : chatting with Fuseli and 

r. quarrelling with the 
, . ishment: sometimes in 
es of near-biography, 


•;i 


• r t A 


mes 


in imaginative 
ers illustrative of 
rather than fact Music 
, "fwily spread about 
, Mput °f it Blake, given a 
...‘IJntkeable performance by 
' 'James in a lifelike ‘make- 
.. .. lerges as a surprisingly 
figure. The things he is 
to stand for correspond 
lrJ closely to the concerns of 
. . linking part of our younger 
/' is, or at least those of 
’ : who stand on the Left 
government royalty, sexual 
■.ssion, the Royal Academy, 
..." all come in for a bashing. 
. at the end, in a finely 
. ug scene. Blake directs the 
. . ling of Jerusalem no the 
i, whither he has been 
atebed in a rocket by the 
King George. 


Unfortunately the production 
has been saddled with a second- 
class libretto and rather dull 
music. Far too often, It seems 
♦ ¥ r - Mitchell has jumped 

at the first idea that came to 
mm. There Is no subtlety in the 
way in which themes have been 
transformed into action. The 
soldier (Dennis Quiiley) that 
gives the evidence against Blake 
is put up to do so by a property 
civil servant (Anthony 
Nicholls) who gets his informa- 
tion from a comic computer with 
a man inside it. The intrusive 
w i*« re . Is a song'and'danee trio 
°* “oories. Sir Joshua Reynolds 
and his colleagues are a revue 
skit on the Arts Council, com- 
plete with a resident Lord 
Goodman and jokes about 
Booker Brothers and Lord Clark 
(who Is rather unfashionabty 
addressed as Sir Kenneth). 

The thing i s redolent of pop- 
culture. Oz-culture, Private Eye- 
culture. This hardly seems to 
me good enough for BJafce. It's 
no good just labelling a 
character William Blake and 
equipping him with some ideas 
and some words belonging to the 
poet I had hoped for something 
that would give me the feeling 
of exultation that I can get from 
reading Blake's poems and con- 
sidering his thoughts, not a 
Saturday-night satire show on 
the telly, or a demo hy excited 
students. 

Tm uncomfortably aware that in 
saying this I am showing myself 
adrift from current standards. 
subtJety is out, immediacy is the 
thing, ail must be comprehensible 
to the half-educated without diffi- 
culty. You see it most oE aU in 
the popular music of our time, 
hopelessly oldfashioned and naive 
even by the standards of Debussy 
or Strauss, utterly without origin- 
ality, so that the critics who write 
about it mostly content themselves 
by reciting the names of the par- 
ticipants. I am told that Mike 
Westbrook, who composed and 
arranged the music for Tyger and 
directs it from the pit, is generally 
regarded as subtle, but what he 
has produced for this production 
is stodgy and nnmemorabie, not 
within a league of suiting Blake's 
magnificent cadences. 

Well, the two directors have 
worked marvels at keeping the 
show alive. An item where Blake 
is .visited by great poets from 
Chaucer to Alien Ginsberg, that 
seemed in the first minute to set 
a standard that would get. it 
booted off a pierhead, came mar- 
vellously to life with imaginative 
movement and business, though it 
had precious little to do with a 
“celebration ” of Blake as far as I 
could see. (1 am open to correc- 
tion; as usual the music was 
amplified to the point where half 
the words were inaudible.) 

A handful of performances stay 
in the mind-- John Moffaft as Sir 
Joshua, Jane Wenham as the 
docile Kate Biake, Bill Fraser as 
the mad king. Norman Beaton, un- 
expectedly. as Lord Byron. But 
they are all simple, depthless 
caricature figures, in a simple, 
depthless, disappointing show. 


Holland Festival 


Deafman Glance 


by ANDREW PORTEE 



Artistic adventure, among the 
young, can be pursued at a 
leisurely pace. Drug time, or 
timelessness, sometimes has 
something to do with it; the 
stoned feel no need to be for 
ever stirring. So has tbe interest 
in oriental art forms. But 
whether stoned or not, young 
audiences are readier than their 
fathers were to sit and savour 
a single or slow-shifting experi- 
ence, hypnotised by repetition, 
or stimulated by the observance 
of tiny changes. So Satie's 
Vemfions, a few bars for piano 
tres lent, played and played 
again in a performance which 
lasts For 24 hours, is in favour. 
Stockhausen's Piano Piece IX 
opens with tbe same chord 
played 227 times; his Sfmzmung 
is essentially one chord sus- 
tained for 75 minutes (with 
verbal and textural incident]. 
There are plenty of other even 
more extreme examples. 

When not pushed for time I 
too enjoy these events. A few 
hours of the early morning spent 
with Vexations in the Arts Lab 
three years ago were rewarding 
as well as restful. Noh drama 
trimmed down for indoor theatre 
use bas seemed to me an 
unworthy thing since 1 spent a 
day on the island of Miyajima 
watching a Noh cycle from dawn 
to dusk. In Shiraz, in the 
jasmine-scented gardens around 
Hafiz’s tomb, we can sit for hours 
listening to the virtuosos of tar 
and tombafe. One day 1 hope 
to be present at an uncut 
Kathakali presentation lasting 
from dusk to dawn; to hear 
Indian music freed from the 
time-schedule of a western con- 
cert; to visit Epidaurus not just 
for one play, but a day-long 
Dionysian cycle. 

At a festival it is easier to 
escape into a new, unhurried, 
un western time-scale (to play 
the artistic counterpart of 
cricket rather than tennis). I 
do not really surrender to The 
Ring, in its enormous entirety, 
except at Bayreuth — in London 
one would have to cut the tele- 
phone, and leave the post 
unopened, during the week or 
weeks that the cycle lasts. At 
the Holland Festival, the per- 
formance of Robert Wilson's 
Deafman Glance lasted for six 
hours, with two intervals: from 
8.15 p.m. to 2.15 a.m. It was a 
marvellous, unforgettable experi- 
ence. True festivals exist to 
provide this kind of fare, other 
wise unobtainable, and not just 
a supercharged schedule of 
familiar events. 

It is hard to describe Deafman 
Glance in terms that do not make 
it sound at once boring and pre- 
tentious. Yet pretentious It is 
not; boring it is — until one 
adjusts to its time-scale, and is 
prepared, for example, to listen 
to the first of Bach's 48 
preludes or the first movement 
of the Moonlight sonata played 
through perhaps a dozen times, 

Record Review 









while everyone else on tbe stage 
stops still and listens as well. 
Let me confess that at the first 
of the two performances I grew 
impatient, and left after two 
acts. But the dream-pictures of 
the presentation would not be 
dismissed; so I returned to the 
second performance, relaxed, 
receptive, ready to share the 
marvellous dream -sequences as 
they slowly unfolded. 

Wilson, 29, Texan-born, was 
trained as an architect worked 
as a painter, and worked with 
handicapped children, teaching 
them to move and express them- 
selves in movement. He quotes 
Isadora Duncan: “I shall not 
teach the children to imitate 
my movements, but shall teach 
them to make their own . . . the 
dancer of the future will be one 
whose body and soul have grown 
so harmoniously together that 
tbe natural language of that soul 
will have become the movement 
of the body." He turned to the 
theatre because the pictures in 
his mind were richer than any 
be could manage to set down 
on canvas. The first picture of 
Deafman Glance is a beach (the 
stage deep in real sand): the 
second is a drawing-room. Those 
of Acts 3 and 4 are magic sites, 
many things at once. Acting 
plays a part in this “ total 
theatre" and dancing plays a 
part, moving a larger part, and 
music a small part; there is not 


much speech; but most of all 
Wilson seems to be painting. 

He amasses people, rather 
than pigments, arranges them on 
stage, slowly shifts them. He 
allows that one Is liable to doze 
off from time to time; this 
merely increases the dream- 
quality of the experience. And 
in fact, while that C major 
prelude went on and on, the 
background of the picture did 
not remain static; suddenly one 
became aware that some 
elements had changed, although 
one had not seen the change 
happening. 

Anything can happen, and not 
everything happens slowly. To- 
wards the end of Act 1 a coal- 
black maminie danced on, and 
then a row of them, and then row 
after row (Wilson uses a cast of 
hundreds), until the stage was 
more thoroughly filled with coal- 
black mammies than ever the 
Bolshoy’s can have been with 
bayaderes. Several independent 
mysterious dramas are enacted 
in simultaneous silence — though 
a character may occasionally 
pass from one to another. A tor- 
toise takes an hour to rross the 
stage ; Bugs Bunny, eight feet 
tall, suddenly dances on ; the 
lady pianist chats amiably to a 
walrus. Sigmund Freud some- 
times walks solemnly through 
the scene, or sits down to 
observe. (The leader of the 
Amsterdam University Theatre 


took a photograph of Freud to an 
Old Folks' Home ; yes. said the 
caretaker, we have him here — 
and produced tbe old man who 
plays the part, delighted to be 
on the stage of the Stadschouw- 
burg.) 

Tbe show was created in Iowa, 
seen twice in York, in Nancy, 
and then in Paris. Plainly it 
develops at each performance. 
Wilson picks up new characters 
as he goes along; his blind people 
are blind, his cripples are 
cripples. It was even said 
(though not. it seems, truly) 
that the nominal protagonist — a 
small negro boy who watched 
hi s mother tenderly murder his 
brother and sister, and has been 
mute ever since — is the real-life 
person. Images recur, as they 
do in a painter's work: the 
tortoises, the mammies. Dr. 
Freud, the solitary runner on 
the shore; and some of them 
were also used In Wilson’s 
earlier piece. The Life and Times 
of Sigmund Freud. 

It might he intolerable, were 
it not so beautifully composed: 
enchanted decors, magical cos- 
tumes, amazing richness of 
imagination; precise control of 
density, masterly handling of the 
extended time-scale; a series of 
beautiful surrealist visions; 
"magic realism;" Alice in a 
Wonderland which is also our 
modern world. 


Nottingham Festival 


Electronic music 

by RONALD CRICHTON 


-f. 


The Maoson Ensemble's con- 
cert of electronic music on Tues- 
day in the Festival Club at 
Nottingham included four pieces 
by composer-performers who are 
members of tbe group. Writing 
of Charles Hines Statement ii, 
tbe programme anotator 
observed sadly that “ uvea in 
this technological age of ours" 
it is “very difficult" to find 
people who wholly or partly like 
or approve electronic music. 
This concert, though apart from 
one technical hitch (actually at 
the beginning of Hinu's work) 
it went smoothly, was devotedly 
and so far as one could judge 
well performed, confirmed a 
suspicion that what is really 
needed most of all is composers 
big and original enough to im- 
pose themselves and their tech- 
niques, to use the new possi- 
bilities with searching imagina- 
tion, to make what still sounds 
uncouth, raw or incompetent an 
acceptable means of communica- 
tion. 

Stockhausen is a case in point. 
His Spiral — the only piece in- 
cluded by a composer not a 
member of the ensemble — may 
be small stuff by his standards, 
but nt least in the realisation we 
beard by Irvine Arditti it trans- 
formed the short-wave receiver 
signals which arc its substance 
into something strange yet con- 
sistent and occasionally im- 
pressive. The English works oil 
played or compromised to some 
extent with “ real " instruments. 
Even Hine's Statement 11 (first 
performance), much of which 
was reraorsely scratchy and 
scrubby, employed, while dis- 
torting them, human voices and 
orchestral instruments. In spile 
of a rondo scheme and a well- 
managed final decrcsccndo. n 


il 


was hardly a piere io convert tit 
enemy or the half-hearted. :* 
Morris Port's Alpiia Cm fait/' 
and Paul Patterson's Contmuuii' 
(first performance) were uasi* 

listening. .-Upfiti CVwaiiri is L 
mood-piece about the star alt* 
which it is named. A ilutc an 
tinkling pcrcus&ion arc 
prominent as synthesizer ar ' 
potentiometer. The ilutc begil*' 
indeed as jf it were frying >' 
remember Debussy's SyrnC'- 

Even in the second half WtMl jC 

the electronic sounds asstf' 
themselves, that imugiaa.' 
Hellenistic world is never fS/.j 
away. But it was refreshing ib ' 
hear, and so was Patiersbri.j’jJ 
Continuum, with considerate 
use of continued and contra str'-.V. 
ostinatos wbich gave his playtf / 
nice things io d n. The sha". /, 
was a huge crescendo follow^ 
by a rather shorter diintmiencl ^ 

reassuringly familiar but los: . j 
some effect because there wt-'J 
so many crescendos or '* waves r- . 
sound ” during the evenii T ' 
Patterson used vistual effects *' . 
well but added bis strobe li£ 
inq too soon — it palls quicklv-j 
The title of Irvine Ardittj 
Fcedbncfc refers not to the te 
nical process but to the form 1 . . 
his piece, which is made w 
overlapping, alternating main ' 
for the various performers. Sec- 
lively and interesting pattern;r'' 
emerged out of an unpromis 
opening full of unattractive b ; ;- : ' 
zings. The best parts had 
virtue otherwise evident only c ' 
the Stockhausen, of seeming 
to he borrowed from fami-/ 
kinds of music hut to grow no,; 
and naturally out of the ninth 7 
used. The end was anulher 
effective dying fall. The occas? , . 
was pleasantly informal, \s«* : 
drinks and smoking, member/ 
the audience going and coir, 
as they liked. Most of ti ft s ' 
were run tent to stay. rv 


D'Oyly Carte use new visual 5 ; ; 
techniques for Festival Hall 


D'Oyly Carte Opera Company 
are to waive the use of conven- 
tional scenery for the first time 
in almost one hundred years of 
their history. Because of the size 
and shape of the Festival Hull 
(and the fact that there is no fire 
curtain there to comply with GLC 
fire regulations for the use of 
conventional canvas and wood 
scenery) — where they open their 
first-ever season on July 2S for a 
3 J -week run of four different 
Gilbert and Sullivan operas — 
(hey will use newly designed 
settings which incorporate a mix 
of techniques including front 
and back projection of images on 
screens, and modular rostrums. 

The operas to be presented 
are: The Mikado (July 28-August 
4), Princess Ida (August 5-7). 


The Gondoliers (August 9- ;.‘ t 
and The Ycuiiit'n of the Gi^’j 
(August 16*21). ' r 

The designer of these spe f 
settings. Bob Bahl, explr 1,, 
“ Because of the size and si .. 
of the Festival Hall stage w .‘ l 
had to design a completely f 
set round ihe current pro* 1 
lions. And although the phy; n ‘’ 
concept has bad to remain v 7 
tional, what we are trying tc ; 
is a movement of the v> 0 1 
elements as fluid as the w. p 
and music.” e 

The new scenery is qivt , L ' 
3-D effect by using screens— i lP ' 
in all — on which the images ‘ 
projected, and supplemented 
interchangeable units which} ‘ 
used in a series of modular-,* . 
trams. ’ .* 


Deep in Blues 


by KEVIN HENRIQUES 
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■ gel Patrick and Margaret Leighton in last night’s revival of Robert 
E. Sherwood's comedy " Reunion in Vienna " at Chichester 


tiler’s Wells Theatre 

The Magic Flute 

hn Copley's production of 
Magic Flute for the London 
■3 Centre is everything a 
' ent production should be. 

"'actively set in simple 
uian sandstone, it combines 
racier and economy, has wit 
'oui camT. vitality without 
an'* while settling for a 
[ interpretation of Saraslro's 
■..-ophical, manages to give 
serious moments a sense of 
ound dignity. Lighting, 
ement and dialogue are all 
•llcntly prepared. The result 
i hat these student singers 
11 confidently at case, and the 
isinnal aria that may be less 
1 adequately sung is carn- 
ality masked by the overall 
, ; -« of the presentation, 

, r'eaking it is a revival, 

■fst staged in 1987; 

1 :* ? have changed 

1 s freshness has 
• • #1 ' " j of something new. 

1 as Jed by a remark- 
. . , J. in Helen Grant as 
.Sss Grant has both 
:• •** j control on her side, 

'• Ach, icb tiihl's ** the 
. climas of the evening. 

'■ ” . .place high notes clean, 
v- the width of tone 
[ a warm vibrato. 

I ire and musical; a 
j Considering the 
l r i Mozart tenors 
* •. was not surpria- 

I Tamioo, Richard 



Day-Lewis, seemed somewhat 

0 tor-parted. 

‘ Stuart Har ling’s Papageno 
was beautifully played: bright 
as a button, with obvious flair 
for comic timing. Michael Follis 
showed much promise as 
Sar astro, a little nervous at the 
top of his range, bat singing 
roundly and accurately down at 
the bottom. The three Ladles 
were’ strongly sing, the three 
Spirits sweetly; all six with 
nicely balanced ensemble. Bryah 
Ball- will conducted the BBC 
Training Orchestra warmly, and 
coaxed from singers a sensitive 
sprinkling of appoggiaturas. In 
short. Adrian Mitchell's transla- 
tion was fun. 

GILLIAN W1DDICOMBE 


Harrogate Festival 

Th^s year’s Harrogate Festival 
begitis with the Leicestershire 
Schools Symphony Orchestra and 
ends with the English Chamber 
Orchestra- Between these two 
concerts, during the Festival fort- 
night, ‘there is a large variety of 
ail types of music. 

Pop fans are not forgotten and 
on Saturday August 7 Family, 
one of the leading progressive 
pop groups, appears at tbe Royal 
TTalL 4 


LIGHTNEV HOPKINS. Let’s 
Work Awhile 

Lightnin' Hopkins (guitar and 
Vocal) 

Blue Horizon Select 2431 005, 
£1.99 

JOHN LEE HOOKER. That’s 
Where It’s Atl 

John Lee Hooker (guitar and 
vocal) 

Stax Select 2362 017 £LB9 
CARLA THOMAS. Memphis 
Queen 

Carla Thomas (vocal) and 
orchestra 
Stax Standard 2363 004, £1.49 
BILLIE HOLIDAY. Tbe Lady 
Lives 

Billie Holiday (vocal) and 
accompanying musicians 
ESP 3002, £2.09 (2 LPs) 

fn the frenzied gallop to keep 
pace with the latest develop- 
ments and feelings in jazz it Is 
almost inevitable that critics and 
fans lose sight too easily of the 
music's roots and foundations. It 
is essential, therefore, to occa- 
sionally return to base and be 
reminded of the long road the 
minor art form of jazz has 
travelled in such a comparatively 
short period and to be re- 
astonished at its evolution from 
the early blues. 

The blues: that's the firm basis 
of all jazz— even the avant- 
gardists acknowledge their debt. 
This is not the moment to dilate 
on the numerous aspects of the 
numerous types of blues but 
some of the most moving and 
musically satisfying are the 
country blues as sung by such 
masters of the genre as Lightnin’ 
Hopkins and John Lee Hooker. 

Lightnin' is considered the 
greatest living Texas blues 
singer while Hooker, born in 
Mississippi, is adjudged “one of 
the few truly authentic expo- 
nents of archaic guitar style.” 
Both sing the truth about life 
in tbe Negro community, both 
have a deeply personal involve- 
ment in tbe blues. Now l am 
not an incurable addict of 
country or urban blues (though 
gladly admit one of my most 
enduring jazz-going experiences 
was seeing Muddy Waters bring 
an ecstatic audience to its feet at 
tbe Philharmonic, Berlin, in 
196S) but I find Lightnin' 
Hopkins compelling listening. 
Perhaps it is because bis guitar 
style (reminiscent of Big Bill 
Broonzy) is so distinctive and 
varied. All the time his guitar 
underlines and echoes his 
throaty vocal phrases in the best 
country blues fashion. 

On ten selections (all his own 
compositions and veil recorded 
—no difficulty in following the 
words, an oft-heard criticism of 
blues singers') his material 
ranges from the sexy to the 
mundane, for example. The Jet 
which tells of a plane trip from 
America. Hopkins' blues arc by 
turn jaunty, sad, optimistic, 
despairing and he picks out 
some hard, dramatic phrases 
from his guitar. This imposing 
combination of voice and instru- 
ment produces a thoroughly 
successful album. 

I wish I could be as enthusi- 
astic about John Lee Hooker’s 


LP. For a start his guitar style 
is less captivating than Hop- 
kins’. There's more twang to 
Hooker's tone, more reliance on 
slurred and held notes and 
spaces, far less on improvisation. 
There’s much less variation, too, 
in the material and tempo — all 
the second side is painfully 
slow. One track, burdened with 
similar short phrases constantly 
repeated, lasts almost eight 
interminable minutes. Tbe sub- 
dued, doleful feeling inevitably 
induces boredom. This is not 
typical Hooker as be is an 
avowed variator, and although 
his natural blues feeling can 
never be dampened — even here 
— this disappointing LP does nut 
adequately showcase his capa- 
bilities. 

At that Berlin concert men- 
tioned earlier, helping Waters 
stir the audience was Carla 
Thomas, another singer whose 
roots are deep in the blues, as 
befits a girl from Memphis. 
Possessed with an extraordinary 
vocal range, she has now sadly 
strayed into tbe " pop soul " field, 
a more lucrative area than pure 
country blues. 

Memphis Blues is solidly in 
the Memphis sound tradition — 
clomping guitar, thudding drums, 
ooh-aah backings from a covey 
of girl singers, fade-outs, violins 
on 'some tracks and dreadfully 
uninspired lyrics, for example, 
" He belongs to me/He's my cup 
of tea." The Memphis sound is 
another of those simplified and 
glossy versions of the blues 
tailored for a wider public than 
ordinary blues enthusiasts, and 
in the dilution some of the valu- 
able essence disappears. This 
applies especially to Carta 
Thomas, whose unquestionable 
artistry seems to have been 
levelled down here to the three- 
minute sameness of less talented 
soul singers. 

Sandwiched between the blues 
of Hooker and Hopkins and tbe 
soul of Carla Thomas is the un- 
forgettable blues of Billie Holi- 
day, one of the few truly great 
jazz singers. Again this is not 
the place for definitions of what 
is a jazz singer but BUlie Holi- 
day, or Lady Day, as she was 
widely called, was a jazz singer as 
conclusively as Bessie Smith and 
Louis Armstrong were. A clue 
to tbe deep mystery came from 
Billie herself: " I don't think 
I'm singing. 1 feel like I'm play- 
ing a horn " — full circle, because 


from blues and gospel singing 
came instrumental jazz with the 
instrument used as substitute for 
the human voice. 

Billie's blues was of a special 
nature because of her cataclas- 
mic life, bound up with drug 
addiction and fracases with the 
police. When she sang I've Gotta 
Right to Sing the Blues she 
wasn’t kidding. 

On this curious LP, consisting 
of 12 songs taken from radio 
broadcasts between 194 9 and 
1952, the sound is never entirely 
satisfactory and no details about 
supporting musicians are given 
on the sleeve. lamentably devoted 
exclusively to Lady Day’s drug 
addiction. Pianiast Horace Hen- 
derson and trumpeter “Hot Lips” 
Page are mentioned as playing 
en passant during the chat part 
of the tracks. Two tunes are 
heard twice (cut on different 
occasions) and most are available 
with better clarity on previous 
releases. Nevertheless such was 
Billie Holiday's talent that even 
on a bad quality record her ever- 
surging anguish and spirit came 
across overwhelmingly. Any 
banal song lost its banality be- 
cause her voice miraculously 
Transformed it into something 
special and poignant. 

Although I am one of those 
devoted followers who myopic- 
ally feel that anything Biiiie 
Holiday sang contained a fleck 
of gold somewhere, honesty 
forces me to admit that The 
Lady Lives is solely for avid col- 
lectors of all her recordings and 
not for those seeking an album 
which represents her best work. 

Blues of a far different nature 
are loudly heard from Patty 
Waters on the ESP sampler 
which accompanies the Holiday 
album. Miss Waters' “ singing " 
consists of shrieks and bleats 
and the pained repetition of the 
word “ black." Perhaps it is a 
misleading extract from her long 
rendition of Black is the Colour 
of my True Love's Hair, the rest 
of which may be enchanting. 
But then that's the danger with 
samplers: here no less than 42 
snatches are crammed on to two 
sides and the only conceivable 
value to the buyer is to bring 
to his notice the huge array of 
discs by such leading “new 
thing " or 14 free jazz " players as 
Pharaoh Sanders. Milford 
Graves, Marion Brown and 
Burton Greene that are available 
on the ESP label. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT CARDEN ROYAL BALLET 

Tonight & Fn. 11 7.30 ANASTASIA. 
Sat. at Z.1S SWAN LAKE. WecL & Thur. 
next 7.30 SCENES OE BALLET. ENIGMA 
VARIATIONS. JAZZ CALENDAR. Seats 
available Wed. A Thur. ne»l (240 10661. 


COVENT GARDEN ROYAL OPERA 

Last Dertormance of Current Season 
Saturday at 7.3D 

ORFEO ED EURIDICE 

Vaughan. Pashley, Minton. Condt 
Mackerras. SEATS AVAILABLE 240 10S6 


COLISEUM. Sadler's Wells OPERA. 

Evs. 7.30. Until July 27 Then July 23 

KISS ME. KATE 

July 28: THE SERAGLIO. July 30: THE 
BARBER _ ' 


OF SEVILLE. 


i836 3161.1 


GLYNDEBQURNE FESTIVAL OPERA until 
Aup. 3. With the London Philharmonic 
Orchestra. To-day and Sat. al 5.SS LA 
CALISTO (Cava 111 1 possible returned 

tickets ai short notice. To-morrow at 
6 5. Sun. at 5.S iSunday Clubi ARIADNE 
AUF NAXOS istraussi lew rickets at 
£6 and £7. Box Office: Glyndebdume. 
Lowes iRtngmer 41 n and Ibbs A Tilled. 
122. Wlgmorc Street <01-935 IOIDi. 


ROYAL FESTIVAL HALL. f 9Z8 3191.1 
Season Aug- 24 to Sent. 16 
LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. E.C.1. 1837 1672. 1 

LONDON OPERA CENTRE 

Frl. A Sat. at 7 WILLIAM TELL 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


A DEL PHI. 836 7S11. Th. Jufv Z9 7.00 
Subs. 7.30. Man. Th. 3.00. Sat. 4.00. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With rhe Immortal Songs of 
KERN 6 HAMMERSTEIN 
Reduced Price Previews July 26, 27. 28- 


ALDWYCH. B36 6404 

RSCs 1971-72 London Season 
Maxim Gorky'S 

ENEMIES 

(Opens to-night 7.0. to-morrow 7.30. SaL 
2.30 & 7.30. July 28 29. Aug. 7 m&e 9. 
10<. Harold Pinter's new play Old Times 
(Mon. Tues. 8.0. Aug. 4 m & e S. 13 14 
m&e>. Stratford-upon-Avon's A MID- 
SUMMER NIGHT'S DREAM (July 30. 31 
m*f — all seats sold*. 


AMBASSADORS. 836 1171. Ev. 8. Mat. 
Tun*. 2.45. Sail. 5 B. Apalha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


THEATRES 

GLOBE. 437 1592. Eva. 7.3D. Mat Sat 3 
ALAN BADEL as KEAN 
. . A Comedy 8v Jean Paul Sartre. 
_Hf(ariom comedy . . . acting sensation, SK. 

HAYMARKET. 930 9832. EvgsT 8.0. 
San. 5.0 and 8.15. Mats. Wed. 2.30. 
GLADYS COOPER 
JOAN GKELNnUOD 
MICHAEL PETER 

GOODLIFFE BAYLISS 

THE CHALK GARDEN 

“ONE OF THE BEST PLAYS 
LONDON.” Observer. 

Last 2 weeks ol Limited Season. 


IN 


HAYMARKET. 930 9832. Com. Aug. 4 
7.0. Subs. 8.0. Wed. 2.30. Sats. 5.0 4 8.15 
ALEC GUINNESS. JEREMY BRETT 111 
A Voyage Round My Father 

by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Evas. 7J0. 
Mats. Wed. and Sat. 2.30 ired. prices* 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring S MU Moray. 5th Year. 


'4 


THEATRES 

TALK OF THE TOWN. 734 5051.. ^ 
Air Cond B.tS Dug & Deng 9.50 * 
TONIGHT'S THE NIGHT anti at- 1\,« 

CATERINA VALENTE i; 
VAUDEVILLE. _836 9988. _ Evs.. bTT^ 

MOIRA ^ 

MORRIS. 

MOVE OVER MRS. MARK*;;;. 

" SO FUNNY IS THIS THAT IT Hltit 
— Punch. "WILDLY FUNNY.” !--ft 


VICTORIA PALACE. 


834 \ 


Nightly 6 IS and 8.45 

£100. OOO Spectacular Productlor', 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINST Ri 


LYRIC. 437 3686. 8.0. 5«t. 5.30. 8.30. 
Mat. W«J. 3,0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDIN In 

HOW THE OTHER HALF LOVES 

Tne new Comedy bv Alan Ayckbourn, 
.author at •• Relatively Speaking." 
"VERY. VERY FUNNY." Standard. 
OVER 350 PERFORMANCES. 


MAYFAIR. 623 3036. 8 15. St. 6 15 B.45 
SfORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev Standard Award. 

THE PHILANTHROPIST 

5Y. Christopher Hampton, BEST PLAY OF 
THE YEAR. Plays and Players Award 


MERMAID 248 7656 Rest 248 2835. 8.40 
„ PROMETHEUS BOUND 
10.30 a.m. & 2.30 p.m. until mi. 
LENINGRAD THEATRE OF THE YOUNG 
SPECTATOR. From July 29 MICHAEL 
REDGRAVE In THE OLD BOYS. 


THE NATIONAL THEATRE 

N EW;B36 3B7B. Today at 3 & 7.30: 
TYGER. Tomorrow, Tuev & Wed. next 
7.30 A Sat. 3 A 7.30: AMPHITRYON SB 


OLO VIC. 928 761 6. Today ar 2 15 A 
7-30: A WOMAN KILLED WITH KIND- 
NC5S. Tomorrow » Wed. next 7.30: THE 
MERCHANT OF VENICE. Saf. 2.1 S A 
7 10 A Mon. i Tun. neat 7.30 last peris, 
of: THE CAPTAIN OF KOPENICK. 


OPEN AIR. Regent's Park. 4B6 24 31. 

A MIDSUMMER NIGHT'S DREAM. 
Ewes. 7.4S. Mat. Wed- Thur.. Sat. 2.30. 


APOLLO. 437 2663. Evenings 8.0. 
Fri. and SaL 5.30 and 0.30. 

■' IF WE SEE A BETTER PLAY THIS 
YEAR. WE’LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 
Bv PETER NICHOLS 


CAMBRIDGE. S3G 6056. Evenings B.D. 
SaL 5.30 and 8.20. Ttiurs. 3.0. 

INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS in 

CAPTAIN BRASS BOUND’S CONVERSION 
Lmsc 2 Weeks. Must close Julr 31. 


CAMBRIDGE 636 6056. Aug. S at 6.30. 
Subs. 7.C. Sats. 1.0 & 7.15 
Faith Brock John Woodvinc 
IAN McKELLAN as 

HAMLET 


CHICHESTER. Tel. 0243 86333. 

Today at 2.0. July 23. 24 at 7.0. 
REUNION IN VIENNA 
Tonignt_ at_ 7.0.._ J ul^M at 2-Q. 


Caesar and 


EOPATUA 


COLISEUM. 836 3161. Until July 27 then 
July 29 & 31. Ergs. «t 7.30 
KISS ME, KATE 
" THE PERFECT MUSICAL ” 


NPO festival performances 


The New Phllharmonia Chorus 
having been invited to lake part 
in Mahler’s Symphony of a 
Thousand under Colic Davis at 
the Opening Night of the Proms, 
will be rounding off their 
season with appearances at 
three festivals. 

After a performance of Beeth- 
oven's Missa Solemn is with 
Carlo Maria Giulini in- York 
Minster as part of the city's 
1,900th anniversary celebrations, 
they fly to Sweden for a much 
younger city’s festival Gothen- 
burg is celebrating Its 350th 

anniversary and the Chorus will 

give two concerts with Sergiu 


Commisiona, including Orff's 
Carmma Burana and the 
Hymnus Amoris by the Danish 
composer Nielsen. 

Later in the summer they go 
to Orange in the South of France 
to give a Gala Concert in the 
first Choregie in the Roman 
Thc&tre Antique. This will be 
a performance of the Verdi 
Requiem with Carlo Maria 
Giulini, the Paris Orchestra, and 
a distinguished solo quartet, in- 
cluding Christa Ludwig and 
Nicolai Gedda. Other concerts 
)□ the festival include recitals 
by Ella Fitzgerald and Mont- 
serrat Caballe. 


COMEDY. 93D 2578. 8.1 S. Sbt. 6.0 and 
8.40. Mats. Wed.. 2.50 reduced arlccs 
USp to £1i Outlet Tinswell, 

Gay Singleton. Richard Coleman m 
6th GREAT YEAR of Terence Frisbv's 

THERE'S A GIRL IN MY SOUP 

Longest RUNNING COMEDY hit 
OF ALL TIME. 

CRITERION. 930 3216. Fully air conatnd. 
Mon. to Fn. at 8. Sals- 5-lS A B.30. 

ALAN BATES in B UTLEY 

By Simon Gray. Dir. Bv Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF TH E Y EAR.- E. Stand 
DRURY LANE. 836 BIOS. 

E«. 7.W. Mats. Wed. and Sat. 2 30. 
"A SUMPTUOUS MUSICAL." Dly. Tel, 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the tile ol JOHANN 5TRAUSS 
" HUGELY ENJOYABLE," SuitUy Time*. 


DUCHESS. B36 8743. Evening* 8.30. 
Frldavt and Saturday* at 6-15 and 8 JO. 
“The Dirtiest Show in Town" 

"MAKES ‘OH! CALCUTTA!' SEEM LIKE 
'LITTLE WOMEN ■ AND ir£ FUNNIER 
THAN BOTH." N.Y. Time*. 

DUKE OF YORK'S. 836 51 22. 8.15 

Sat- 5.45. 8.4S. Thur*. 2.45 'red. erieesi 
_ WILFRID HYDE WHITE 
Robert cdote. Geoffrey summer. 

GRIFFITH JONES. WENSLEY PITHEY in 

THE JOCKEY CLUB STAKES 
A new earned* By William DougiavHomo. 
-HILARIOUS." - SHEE R DELIGHT?" 
FORTUNE. 836 2238 Evenings 8-0. 

Mall Thur. 2 AS. Sat 5. SO. B.ifi, 
Gerald FLOOD. Janet MUnrq. Harry 
ra/VB In Lesley storm's Comic Hit 

LOOK, NO HANDS! 

"A Quip a Minute," e. Stand ard. 
GARRICK. 836,4601. Mon. io ■nivr.To. 

£ r «J a » and Saturday S-30 ancJ B5Q . 

Paul Danvman •' Very funny.'' 5. Time*, 
in HIL ARIOUV Sexy Comedy 

DONT START WITHOUT ME 


PALACE, 437 6634. Mon. 10 Thur. 8.0. 
Fri. and Sai. 5.30 and 6.30. 2nd YEAR. 
DANNY LA RUE 

AT THE PALACE 
WITH ROY HUOD 


PALLADIUM 437 7373. Nlly. 6.1 S. 8.45. 
Matinee Sal. 2.40. "To See Surh Fun/' 
Children W price at doors SaL 2.40 
TOMMY COOPER, CLIVE DUNN. 

anita Harris. Russ conway. 

It* a £75.000 Show and looks It. S.M. 
Dee. 21. CIND E RELLA. N ow Booking. 
PHOENIX. 836 8611. Mon. to Thur. £ 
Fri. and Sac. 5.15 <25o-l40pi and 8.30 
4th Year of Sma&n-hit Musical 

CANTERBURY TALES 

GREAT NIGHT OUT.'* Daily Mirror. 


PICCADILLY. 437 4506. Eves, at 7AS 
JUDY PARFITT. MARGARET TYZACK 
VIVAT! V1VAT REGINA! 

bv Robert Bolt with MARK DIGNAM 


PRINCE OF WALES- 930 £681. E.*g*_ 

..at 8 0. Frl.. Sar. 6.0 and 8.50 
EXHILARATING MUSICAL." E. Stand. 

CATCH MY SOUL 

MUST END JULY 24th. 
Reduced prices matinees. 


QUEEN'S. 754 1166. Evenings 8.0. 

5als - fi.p and a. 40. Mat. WeA 3.0. 
LOTS OF FUN,'* People. 

THE PATRICK PEARSE MOTEL 

."FUNNIEST SHOW IN TOWN." Obfc 


ROYAL COURT. 730 1745. Evs. 8.0. 
Sat. 5 and 6.30. PEGGY ASHCROFT 
MAURICE DENHAM GORDON JACKSON 
THE LOVERS OP VIORNE 
by MARGUERITE DURAS. 

' Dame Peggy . . .Great Acting." 5. Tel. 

ROYALTY. 405 8004. Mbns., 1u C t~TTbZ7. 
Prim 6 Wfrd., Sat. 6.1 5„ 9. Adults only. 

OH! CALCUTTA! 

'■ THE NUDITY IS STUNNING." D Tol 
" SHOCKING PERHAPS BUT AMAZING 
AND AMUSING." D. Exp. '■ BREATH. 
TAKINGLY BEAUTIFUL.” S. Tm2m. 


WHITEHALL. 9J0 6692. 7765. 
Theatre ol Adult Entertainment. M' 
Thur*. Fri. B.30. Wd 6.15 8. 43. Sj!{ 

A 10. London's Controversial Sc* OS 

PYJAMA TOPS 

■' More sexually arousing th**™ 
Oh' ■ Ca Icuila 1 " S hel l. Tel. 2nd Graaj fa 

WYNPHAM-S. 836 3028. Mon. 
7.45. Sat. 5 and 8.15. Mat. T h 
CORIN REDGRAVE. C1ARAN M 

ABELARD ft HELD 

■' Ronald Millar's very fine play." 
Times. "A vivid, mind stretching 
cnee." Daily Telegraph. 


» < 


CINEMAS 

ABC 1, Shhttcsbury Avenue. 836L> 
Dustln Hoffman In LITTLE BIGY-'J 


(AA> 2.30 and B P.m 


Boot able : V« 
’ 336-? 


ABC 2. Shaftesbury Avenue. 336-af, 
TALES OF BEATRIX POTTER lUl.Ofc 
5 p.m.. 8 p.m. Bookable. 


ASTORIA Char mu Cro» Road ‘SB&Jtt 
THE HORSEMEN (AAi Premiere 
i Invitation Onlyi 8 0 lor 8.30. -jf 
tomorrow Sen prous. Oaito 2 V.'w 
Saturday 1.00 4.30 0.15. Sl'/i»w 

E 0 B o okable . 

CAMEO POLY. 580 1744. T| 
B ED AND BO ARD lAi. Englu 
CARLTON. 9 SO 3711. juhn: 
BIG JAKE IAA). Prous- 1.10. 3.2' 

6.1 S. Late Sai. 11.15 P-m. 


CLASSIC. Baker St. 935 8836. .1 

Disney's FANTASIA iUi. Progs ?2', 

_2.Q5- 4£D 6.30^8.45. _"V-, 

CLASSIC, Praed St. 723 5716>";. 
R-.DER iXi. 2.35. 5.50. 9.05. TH.' . 
O NE iX i. 1.0. 4. IS. 7.3 0 . ' 

COLUMBIA 1734 541 4. ■ WATtRU ;> j 
Sep, proa s, z.30. 5.45. s 30 

CURZON. Ctirron SI. 499 3737 JMJ 
Air Cond. Eric Rohmer's Cr..vfi 
KNEE I Al. 2.1 5. 4.20 . 6 35. B 4.3 

DOMINION. ToH. Ct. RB. »SJQ*' ^ 
THE SOUND OF MUSIC iUi. In TT.-!* 
Sen. progs. 2.S0. 7.45. Sun. 

AH_ sears oook.ioie. 

EMPIRE. Lois'. So". l437 1234! 

Lean's RYAN'S DAUGHTER 

_2_Z5 & 7.25. Late SaL 1 V^p.n'J 

LEICESTER SO. THEATRE.' 193 
SUNDAY BLOODY SUNDAY <Xi| 
Jackson. Peter Finch. Murray He.’ 
progs. 2.30. 5. 1 5. 8.0 Sun. 3* 
8.P5 . Late thotv Sat. 1 1.1 5. 

ODEON, fUmarliel. ” "i93D 273* 
THE MUSIC LOVERS IXi. Ricn-uy* 
bertain, Glenda Jackson. Scnfc^ 
Bkble. 2 0. 5.1 S. B.25. Sun. 4. LI 
Late show Fr i. and Sar 11 .45. 

ODEON. Leicester Sq‘ 1930 61 Hi... 
FROM THE PLANET OF THE Ak« 
Coni, prom, 2.10. 3.50. 6 03. 

3.5 0. 6.05 . B.30. f.'i 

ODEON. Marble Arch r?23 201 1 m' 
McQueen In LE MANS iU«. CO«f » 
Sep. progs. Mon. -Fri. 2 4S. 0 
1.0. 4-25. 3.15. Sun. 4.0, a.i5 tf“~ 
at 3.30. 9.0. Silk l.*S. S.10. irl 
,l| *ea«i may be M 


ODEON. 5t. Martin's Lane |S36 
ANDROMEDA STRAIN 1AA1 Cam 
2.15. 5.0. 7.45. Sun. 4.30. 7.{W 
snow Sai 1 1.15. ANDROMEDA 9 
5.30. 8.15. Sun. 5.0. 5.0. 


SAVOY. 836 8888. 8.0. Sat. 5.0 0. 8.0 
Wcd ; 2.30. 3rd Year. Jeremy HAWK 
Mun«i PAVLOW. Terence LONGDON! 
William Douglas-Home's 
CrMiwMrer Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6S96J 

“HAIR" 

Mon. to Thur. a.o. Frl.. Sat. S.3D Ban 
"MAGNIFICENT. IRRESISTIBLE." pSte. 
Few good seats available Frl hi Hous e. 

THEATRE, Euslon Rd. 388 1394. 

fifcss. a «rwzr ssss 

Under 21's 25 p to 50p. 

036 2660. Evs. 8.0. Sat. S.4S 
and B.30 fThur. 3.0. Rpriycfij orierc i 
MICHAEL CRAWFORD UN DAT 4DRS ON 
TONY VALENTINE & EVELYN LAVE In 

“No Sex Please, We’re British” 

"HYSTERICALLY fQnnv,'' Sun. tS^. 
*!' . 1936 1443. Era. BO 

SLEUTH 

<" lu second thrilling year. 

••Bet ter years." ewningTiiSSS. - 


40 


PARAMOUNT. Lower Regent Sl E 
AIi McGraw, Avar O'Neal. LOV1 
IAAJ. Progs. 2.10 J 20. 6.3 
Late Show Frl. a Sat. 11.30 p.n 

4.20. 6 .30. 8.4 0. 

W-AZA. Lower Regent Street 9: 
gHAKY OF A MAO HOUSEW 
Richard Beniamin. Frank Lanp-I 
Snodgrass. Progs. 2 45. 4.45 6 .! 

L ate Show Sat 1 Uo p. mi . 

PRINCE - OIAi«jES.“'Le(«rSq. 47tV« 

Paul SnticM In King LEAR tatlj 
* E«. Per Is. 2.30. 6.15, BllSQ 
5h . Fri. & Sa L ii. as p.m. but 

THE soldi 
OfCLAREp PEACE (Al Progs. I.. 

5 SO. B 15, Late Sat. 11.15 t 

^^TteiL - iorciinrEflMw?oS - 0 | 
HEROES (Al Progs. 2-0. S.O. 
Fri.isat. n.15 p.m. 

STUO jp QN^ CM. Clr. 437 331 

V?S\,S H rfs.?Y 5 ™ ‘“’And 
’■KW.^jgSFSSk'sia, 

> Ruswfl'5 THE DEVILS IT 
* r- the_ screen Wcekdavi 

e.oo. a so. Late sat. sm 

SiTi'1 5 S1 0i, yL 3 40. 6.00. 0 30 
STARTS 6 ADM,TTED AFTER T 

end. Leic So. . 

OF '42 <X>. Pregi JTT ; 

6 . 20 . 8.40. Late Show Sat. liU^ 


CLUBS 

Dinner or a la cart* 
i , FI oanji iws m 2 parts 1 

1-0. 01-734 0557. 109. KegenI 


CABARET. Dine 
I* renowned fioonnonas i 
1-»S. Gcr. 4623. Beak St.. W- 




The Financial Times Thursday July 22 1971; 

- - V -- * J - * i '■ 



Big opportunities for U.K. 
farmers in EEC— Prior 


BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


First swine 
fever for 


• r INE FEVER was confirmed 
the Ministry of Agriculture 
fterday on a pig farm on the 
iskirts of Filey, Yorkshire. It 
s the first outbreak of the 
:oase in Britain since June. 
56. 

\(1 44 pigs on the farm have 
■n slaughtered, and movement 
trictions imposed. On a “ con- 
i'' farm a mile away, three 
s were slaughtered as a pre- 
ition. No further cases of the 
?ase have been confirmed, 
iwine fever is highly infec- 
js among pigs and can be 
it. A slaughter policy to 
dicate the disease was intro- 
•ed in 1963. In that year there 
-e 1,153 outbreaks, a- 1 the 
ipensation paid for the 0.5m. 
s slaughtered amounted to 
im. 

he last outbreak, in 1966, was 
ngle case which was confined 
the Wiltshire form where it 
jrred. 


ornraon Market 
iells ruin for 
evon fishing 

ASTER would face the Devon 
ing industry if Common 
'ket entry meant throwing 
a the fishing grounds between 
i six and 12-miJe limits. Mr. 
liam Badcock, chairman of 
on Sea Fisheries Committee, 
at Brixham yesterday. 

,r. Badcock said: “If we in- 
se the number of boats 
ng in the six- to 12-mile belt, 
A'ould mean that area was 
jg over-fished." Such a move 
Id result in near starvation 
inshore fishermen. 
p. Tom Jones, secretary of 
South Devon Shell Fisher- 
y's Association, said opening 
i six- to 12-mile belt to Com- 
1 ity boats would be the death 
1 of the South Devon fishing 
istry on which 500-600 
^lies between Plymouth and 
-ay depended for their iiveli- 


TOOL OFFERINGS 

Leaked at sale 

i BRADFORD, July 2L 
v; British Wool Marketing 
• 1 offered about 1,470,000 
t of British wool at the auction 
tfvhlch was completely cleared 
v in strong and widespread 
."•etltlon. 


“ THERE would be enormous 
opportunities for growing more 
food in Britain once we were in 
the Common Market," said Mr. 
James Prior, Minister of Agri- 
culture, at the Home Grown 
Cereals Authority's pre-harvest 
lunch in London yesterday. But 
be hoped it would be a 
balanced expansion, without 
growing crops on unsuitable 
land. 

He emphasised in particular, 
the need for good yields of grain 
to assist the balance of payments, 
and called for more research on 
maize so that this crop could 
take its place on Britain farms 
once membership had been 
achieved. He deplored the fact 
that there had been insufficient 
research into cereal diseases. 

But farmers who hoped to 
receive guidance for marketing 
this year's harvest would have 
received little help from speakers 
at the luncheon. Their position 
has been worsened in fact 
because the seasonal storage in- 
centives. which used to mitigate 
in some degree the price fluctua- 
tions of both wheat and barley, 
have now been removed 

In their place there is an acre- 


age payment on both, com- 
bined with minimum Import 
prices which should, in theory, 
make sure that the market price 
will be kept at a level high 
enough to avoid too much 
dependence on the deficiency pay- 
ment 

Orderly marketing 

This means in effect that 
farmers will have to make their 
own assessments of future 
market trends, in order to make 
sure that storage of their grain 
over the year will be adequately 
recompensed. Previously, the 
storage incentive — particularly 
for wheat which amounted to £4 
per ton latterly — provided a real 
and certain recoupment for this 
expenditure. 

In place of the storage 
incentive the minimum import 
prices will gradually be raised, 
but this in many farmers’ eyes 
is not the same as a fixed 
monthly Increment, becanse the 
market price depends only partly 
on the price of imparts. The 
main influence is the pressure 
of offerings on the market, and 
beyond calling for orderly 
marketing the representatives of 


the merchants, millers and com- 
pounders yesterday had little 
concrete to offer. 

The trouble is that fanners 
see orderly marketing as a 
permanent high level of prices, 
while buyers’ ideas are of con- 
stant supplies at the lowest pos- 
sible cost. The fact that these 
divergent interests are all 
bedded down together in the 
Home Grown Cereals Authority 
accounts in a large measure for 
the lack of really positive guid- 
ance the Authority has been able 
to give farmers, and accounts, 
too, for the demand in some 
farming circles, for a full-scale 
Grain Marketing Board. 

Things are changing now, and 
the National Farmers' Union Is 
actively looking at the possibili- 
ties of improving grain market- 
ing with Common Market 
membership a stron g po ssibility. 
The Community system en- 
courages a degree of producer- 
controlled marketing with sup- 
port buying, and this last will 
probably mean a new role for 
the Authority as the main agency 
for implementation of the 
“floor" prices which will be 
the basis of intervention buying 
support 


6 Tin £2,000 a ton by 1980’ 


BY JOHN EDWARDS 

An annual average cash price 
for tin of around £1,750 a ton 
in 1975, and £2,000 in 1980, is 
predicted by London metal 
brokers, British Metal Corpora- 
tion, in a long-term outlook 
issued yesterday. 

The report says it is clear 
that there will be continued up- 
ward pressure on prices from 
the effects of inHation in mining 
and distribution costs, and an in- 
flationary factor of 2 i to 3 per 
cent on prices represented a 
reasonable figure based on past 
trends. It was worth noting the 
International Tin Agreement's 
“ floor ” price had nearly doubled 


since 1960. However the price 
forecast did not allow for any 
speculative activity which might 
be attracted by the fairly finely 
balanced position of the market. 

British Metal does not foresee 
any great changes in the basic 
world supply/demand situation 
for tin during 1970-80. Con- 
sumption is expected to grow 
only slowly, with ncm-Com- 
munist world usage rising by 
about 1J per cent a year. 

Expansion in tinplate, which 
currently accounts for 43 per 
cent, of world tin consumption, 
is likely to be limited by the 
growing use of substitutes in 


Brazil coffee pact hopes 


RESTITUTION of Brazil's quota 
on the U.S. preferential sugar 
market by the Senate committee 
on finance yesterday has revived 
hopes here that Congress might 
still vote for continued U.S. par- 
ticipation in the International 
Coffee Agreement before the end 
of the month. 

Meanwhile, the Brazil-UB. 
soluble coffee agreement con- 
tinued to-day to be inactive if 
not suspended, and no significant 
comment was being made by 
official sources. 

Exporters were still unable' to 
get sales of tax-free coffee for the 
US. soluble coffee industry regis- 
tered but their applications were 
being accepted against issuance of 


RIO DE JANEIRO. July 2 J. 

a “ protocol," export sources 
said. 

The second quarter, with a tax- 
free quota of 140,000 bags for the 
U.S. soluble coffee industry, 
started on July 15. Exporters who 
had tried to register sales early 
this month were told the first- 
quarter’s quota had been filled 
and no new registrations would 
be made until the second quarter 
started. 

But July 15 came and went and 
still no sales had been registered 
by the IBC. 

Meanwhile in Bogota. President 
Misael Pastrana Borrero of 
Colombia alleged the U.S. Con- 
gress had thwarted the aim of 
the International Coffee Agree- 
ment to promote stability. 


the can and packaging industries 
of the more advanced countries, 
with particularly strong competi- 
tion from aluminium and tin- 
free steeL But there was scope 
for tinplate demand growth in 
less developed areas. 

The use of tin as solder for 
electronic purposes, now equal 
to about 20 per cent of demand, 
is expected to show continued 
growth, and expansion is also 
predicted In many of the smaller 
uses for tin. 

On a regional basis consump- 
tion in North America is 
expected to fall by 0.9 per cent, 
in the years ahead, but be offset 
by larger rises In Asia, especially 
Japan. Africa, and South 
America. European demand is 
put at growing by 13 per cent 
This wonld mean that by 1980 
Aslan consumption would grow 
from 19.9 to 25 per cent of the 
total, Europe marginally to 37.S 
per cenL, and North America 
fall back from 34.2 to 27.6 per 
cent 

World mine production is 
expected to grow fairly slowly 
in line with consumption, keep- 
ing supply and demand in reason- 
able balance. Any deficits that 
may appear could well be made 
up by disposal of the 20,000 tons 
or so of surplus tin In the U.S. 
stockpile, the report points out 
and any significant surplus 
would be removed by the buffer 
stock of the Tin Agreement or, in 
more extreme cases, by export 
controls on the producing 
countries. 


LME zinc 
jumps to 
year’s high 

By Our Commodities Staff 
ZINC values jumped to new 
highs for the year on the London 
Metal Exchange yesterday. Cash 
zinc (Hosed £2 higher at £135.125 
a metric ton, while three months 
gained £2.25 to £137.875 and 
moved up to £13&50 on the late 
kerb. 

Rumours that a further 
increase in the U.S. zinc producer 
price was immin ent helped firm 
the market, which attracted buy- 
ing interest from the Continent 
and from speculators, notably 
chartists. 

It is believed there has been 
a further sharp fall in U-S. zinc 
stocks which has helped bring 
an end to much of the discount- 
ing of the present price, and the 
big Anaconda zinc smelter has 
been closed down by the copper 
workers strike. At the same 
time, the 1>ME prices are still 
well below the official price of 
£150 a ton charged by the major 
zinc producers. 

Copper prices steadied yester- 
day, despite the tentative agree- 
ment reached between Anaconda 
and the onions. 

Ln addition, some buying 
interest from the Continent, and 
possibly China as well, helped 
firm values. 

It was reported from San 
Manuel, Arizona, that a group of 
Magma copper workers, dissatis- 
fied with the terms of the tenta- 
tive settlement arrived at 
between the negotiators for the 
unions and the company, have 
hpid a meeting voicing their dis- 
content with the proposed new 
contract. 

However, the final arbiter of 
the agreement is the non-ferrous 
co-ordinating bargaining com- 
mittee of the United Steel- 
workers of America which meets 
on Saturday at Salt Lake City to 
discuss and vote on the Magma 
and presumably the tentative 
Anaconda settlement. 


FRUIT SUPPLIES 


Melons well worth 
waiting 



Aluminium plan 
goes to Bank 
of England 

By Our Commodities Staff 
THE case in principle for estab- 
lishing an aluminium futures 
market in London is to be sub- 
mitted in a paper to the Bank 
of England, the London Metal 
Exchange Board decided at a 
meeting yesterday. 

It is believed that this is the 
first stage in getting the neces- 
sary approval for introducing an 
aluminium futures market, al- 
though it is a rather cautious 
approach in comparison with a 
full-blooded decision to go ahead 
if possible, which supporters of 
the idea would have welcomed. 

The Metal Exchange plan for 
an al uminium market, which has 
been under consideration for 
several years, has met with strong 
opposition from most of the big 
producing companies and no 
consumers so far have come out 
publicly in its favour. 


IF CONSUMERS have this year 
had to wait a fortnight longer 
than usual for the big build-up 
in melon supplies to start they 
should be rewarded because the 
fruit now arriving is about the 
best ever quality. Indeed, im- 
porters are rubbing their hands 
at the demand this could pro- 
duce when word gets around. 

Cold weather delayed the 
maturing of the crop and ap- 
parently gave it time to acquire 
exceptional flavour, and it has 
been proved in Britain that when 
one melon is better than another 
people will pay more for it This 
time last year, branded honey- 
dew melons from Murcia and 
Cartegena in Southern Spain 
were enjoying premiums of 50 
per cent, or more above the un- 
labelled ones that made up the 
bulk of the supply. It is note- 
worthy that this ye3r the number 
of brands appearing on the Bri- 
tish melon market has risen 
sharply. 

Little profit 

In terms of quantity alone, 
few of the many fruits and vege- 
tables Spain sends to the U.K. 
have achieved such success as 
melons. As more and more 
Britons have gone abroad for 
holidays and brought back new 
eating habits, Spanish melons 
have grown on the U.K. market 
from a small luxury item to a 
popular fruit. And thanks to 
Britain's summer tourist influx 
and the amount of business and 
social entertaining that goes on 
at other times, it is in year- 
round demand. 


BY A CORRESPONDENT 

From a mere 7,500 tons, worth 
£500,000, 15 years ago, Spain's 
melon shipments to the U.K. rose 
to almost 44,000 tons, worth 
£35m., last year, accounting for 
80 per cent of Britain's intake. 
The Spanish mainland now sends 
melons to Britain for eight 
months of the year, and a 
supplementary industry de- 
veloped recently in the Canary 
Islands enables Spain as a whole 
to maintain supplies for prac- 
tically the whole year. 

But the success of the melon 
has been physical rather than 
financial. While Spain has had 
little outside competition to 
speak of, it has suffered from an 
excess of supplies. Instead of 
cooperating to regulate supplies 
and control standards, Spaniards 
have vied with each other to get 
the maximum tonnage on to the 
market in the shortest possible 
time. Some were so impatient 
to unload fruit here that they 
did so before it was ripe, often 
earning a bad reputation. 

The one-time luxury has be- 
come one of the cheapest fruits a 
British housewife can buy. At 
the same time, Spanish produc- 
tion costs have risen steeply, so 
that even the premium prices 
received for the best melons yield 
little profit to growers. 

Two years ago prices, after 
starting at a high level, sank so 
low in the U.K. that importers 
held an emergency meeting to 
find ways of averting a market 
collapse. It did Uttle good. In 
the matter of regulating supplies, 
shippers remain as undisciplined 
as ever. 

Even though the weather in 
Spain has helped this year by im- 
proving quality, and may also 



serve to spread deliveries afore 
evenly than usual, prices, are 
bound to fall from this ..week’s 
100p-140p a- 10-ldlo box as 
quantities build up. 

Spanish Ogen 

Despite the lack of progress 
towards supply management, the 
outlook for Spanish melon pro- 
ducers Is far from hopeless. In- 
spired by Israel's success with Its 
highly specialised Ogen variety 
of melon, which sells for two. or 
three times as much as the com- 
mon Spanish varieties, seam 
Spanish growers have started pro- 
ducing their own fancy version of 
this and calling it— after having 
first incensed the Israelis by 
using the name of one of their i 
village — Ogen melon. ■ ft. 

In tome parts of Spain' 

pink-flashed water-melon ' 

turned to as a profitable alterna- 
tive jn the yellow honcydew. 
while elsewhere earlier varieties 
of thejhonoydew itself arc beinq 
developed so that more melon -i 
can biiscnt to Britain in June and 
July 4-hen the market is at its 
best, fend fewer in August and 
September when demand tends 
to be jverwhclmed. 

Pro deers are also beginning 
to ex; loit storage facilities to :i 
much greater extent than before, 
holdiifc well-grown melons over 
the potential glut period and 
feeding them on to the market as 
other deliveries thin out before 
and a ter Christmas. 

Qu: lity might not get its full 
rewaii this year, but Spanish 
meloi growers are trying to en- 
sure that it will not be long 
before it does. 


>ain- 

is bein-iTT 


Britain faces higher prices in 


BY OUR COMMODITIES STAFF 

FEARS OF higher fruit and 
vegetable prices and a redaction 
in consumers’ freedom of choice 
if Britain joins the EEC were 
voiced yesterday by the National 
Federation of Fruit and Potato 
Trades. 

The Federation maintains that 
under the EEC system, importers 
would run the risk of being un- 
able to unload cargoes because of 
restrictions which could be im- 
posed by the Commission while 
the ship was on its way to the 
UJC Importers would, therefore, 
tend to restrict their forward 
commitments, leading to a reduc- 
tion In total supplies available 
and higher wholesale and retail 
prices. 

And while the public had pre- 
viously enjoyed very low prices 
when gluts lowered the market 
value, under the EEC system as 
soon as supplies of a particular 
commodity built up enough to 


lower the price below the fixed 
“ reference price ” level, supplies 
were stopped until prices rose 
again, the Federation says. 

Dearer citrus 

It broadly agrees with the 
Government's White Paper that 
some fruit and vegetable prices 
should be lower at certain times 
of the year. Tomatoes should be 
cheaper, and apples too— during 
the European season from 
September to November. But at 
other times when Britain 
normally relied on Southern 
hemisphere supplies from 
Australia and New Zealand, the 
duty against third countries 
would put the price up, or else 
housewives would be limited to 
stored apples from the previous 
European season. 

The Federation maintains that 
citrus prices would be most 


the EEC 


requirements 
who) 4 
Mea 


affeefed. “The EEC rcfcfcnce 
price] is based on Italian pro- 
durtun costs, although Has' only 
supplies 5 per cent of tie total 
for citrus ^n the 
Community,” Mr. VDenis 
assistant secretary^ said 
yesterday. Under the ijEEC 
system, consumers in thq Six 
wcreJdenied the benefits of <|tras 
at advantageous prices, he a\fcd. 

Thf? Federation considers qij 
present “ free market” systm? 
infinitely preferable to 
“ dcnllism ” of controlled ni* 
ketiqg as practised in the ESC 
The Ministry of Agricuiur? 
said last night there was -pj 
reason to expect any change lii 
the volume of supplies of citiui 
reaching Britain as a result -Tf 
joining the Common Market » h 
was expected that grape fruited 
lemons would be cheqwr, 
although oranges might rh> a 
little in price. 


^COMMODITY 

hSE METALS 

<?PER— * Little changed on 
>ce on the London Metal 
v inge. Although falling to 
.iin pre-market trading, for- 
’.metal opened at £446 in the 
| and moved up to £455 owing 
llsumer demand at the lower 
■£ and some suspected 
; _se buying. Despite the 
disappointing opening of 
'.S. market in the afternoon, 
•jfrice further rose to £458 
S to stop-loss buying before 
•« to close at £4544 on the 
■*erb. Turnover 1L575 metric 

,-r 

Gardner and Co. reported that In 
l . -nine, rash wfreban traded at £J3S 
Ot- Atcf. tM0. late-Scpt. E«a. three 
‘ E44 e to 51.5. Cathode*: cash £431. 

»hr«.-i- months. £439 to 43.5. Kertw: 
“ash £443.3. 43. early- Aug. 1447 j. 
1 pi £430.3. 51. mld-Ovt. £453. three 


MARKET REPORTS AND PRICES 


months £434. 53.9, 53, 91. 53, 54.5. After- 
noon: Wirebarr. cash £4-18. 46.5. three 
months £457 to 5S to 36, 56.5. 57, Cathodes: 
cash £436, earli'-Ott. £44S, three months 
£446. 46.5. Kerb: bars: cash £446.5. late- 
July £447. earlT-Oct. £453.5. three months 
£437 to 54J. Cathodes: cash £436, carly- 
Ang. £439. 

copphkI *- ul - rt- «r ' ‘‘ p-m. i+oT ™ 

UurrHK, Official I — • Unofficial ♦— I 


TIN 


*.m. 1+ ui. 11.01. 

Official ! - I Unofficial 


1+ or 

1— 


£ | £ £ 

440-.5 1-4.6 446.5 7 
451-5 :-5J>! 456.5-7 
442.5 ,-4411 — 


Wtrebars 

Cash. 

smooths^ 

sjetttam’t. 

Cathodes , 

Osh. J433-.5 ‘—1.5 436 7 

5 months.. 442.5-3 —2.5 446.5 7 
sfeaienTt.i 433.5 —1.5! — 

US-.Smlt.i - i’52 75-53 


4-415 

+.6 


rl.25 

+2.5 


£ r 

Cash. — ... 1435-7 | + 1.5 1437 9 +2.5 
Smooth*.. 1453 4 +1 ; 1455 6 +1.5 
S'ment....| 1437 ;+2 I - 

Strait* K*j 1481.78 -US- 
New V"!'! 1 ... L . 1 *166.00_. 

LEAD— Easod fractionally in antec 
trading with no foUow through to Tues- 
day’s suspected producer buying. Turn- 
over 1.375 tons. 

Morning: cash 009-3, late-Joiy nOflJ, 
early -Sc pL £110.73. earlr-OcL £111, IL5. 
three months £111.75. Afternoon; cash 
□,09.5, late-Ang. £110.5, mid-SepL nil , 
three months £U1.S. Kerb: cash and late- 
July nwj, 1 at e-Sept. OIL 


little change In rates and a number of 
rumoured rather than confirmed fixtures. 
An cnconraging sign to owners was that 
Shell was showing less interest in sub. 
letting tonnage. The two 99.000- termers 
lying Idle in the Persian Calf for some 
weeks were rumoured fixed spot to the 
West at about Worldscale 30 by U.5. 
charterers bat this was not confirmed. 
Socal took a 65,000- totmor for six months’ 
consecutive voyages from August 25 at 
W.85 and also ■ 90.000- tanner tar three 
years’ oonsecutives from end-1071 at W.73. 


COFFEE 


TIN— Moved n arr owly with prices show- 
ing min imal increases following moderate 
rlsos In thin trading conditions. Turn- 
over 270 tons. 

Morning: cosh £1.433. 3G. three monihs 
FI. 454. 55, 33. 54. Afternoon: cash CL437. 
35. late-Seot. £1.-152. three months £1.435. 


LhAU 

Boiu. -f *wr 

umdal — 

l+m. 

b'noulcidl 

hi-ur 

T— 

tiub.— .. 

109. 2 i-Bj — 35 

a 

10B.85-.G 

-35 

e monttuu 

111.5 .75 -.125 

lil.fr .75 

-.25 

J iiHfir ... 

lb9.4i -,2b 

_ 
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be different 


• At Victor Bri tai n we take as m u c h . " 

• care ‘ over selecting on r chauffeurs . . v. 
as we do in maintaining our luxury ;V ; 
saloons -and limousines. • yV, ; c V 

- F of • example; if you .wan t to make; 
a F rench el lent'' feel -welcome, you 7 !] : -• 

get a ehadffeur who. speaks:Frendi: .yy 
If you get a Victor Britaimcar fo.^ ; 
go golfing, you’ll also get a chauffeur . 
who- knows about golf and golfing. 

Or if you. just, want to travel in ■ - 
■ ■'dignity',’ -:you- 'know you’ll get treated 
with dignity . . ■ . ' .. ; 

. - ... I A Victor Britain Car fis’a;luxury,vf : 
fi;Fufiat'ieastVo.uFoow you Ye getting Ag. 
- value for' t noiievfi - :: YWr . 

• c * ■' j.s \ ' v : ■ . / ■ j y v ; .C- • - ;-.y * 

Vm^or Britain 

: i- 01^59862 YfiVV Y-Afi 


ZINC— Gained grand. Continued con- 
tinental consumer Interest, chartist buying 
and thoughts that there may soon be an 
Lucre use In the U.S. producer price an 
combined to raise values. Forward metal 
closed at JElWf on the late kerb with cash 
at £136. Turnover 7.473 tons. 

Morning: cosh £133.5, 34.25. 34.5. late- 
Autt. £134.5, late- Sent. fl3tt 33. 36, three 
months £135.75 to 37.5 to 36.25. Afternoon: 
cash £135. late-Scpu £137, three months 
£137 to 38. Kerb: cash £136. three months 
n 37.75. 3S. 39.35. 3S.3. 

ZINC 


OOFPKB 

Tester day’a 
Glow 

Tor" 

UasliUM 

Done 


£ par cm 



July— 

370.0-0-5 

+ 1.5 

36841-70.5 

Bepwmbcr.. 

3 b8. 0-8.3 

+ 0-0 

367.8-8.0 

November 

353.0-3.5 

+0.5 

353.0 

Mnrrhl 

343.6-4.0 


34345 

ilmy 

341.8-8-0 

+0.8 

341.0 

July |339.6 40XI 




Solos; - 153 053 > lots of 5 tons each. 
Latest published ICO indicator prices 
(U.S. cents per pound): Colombian Mild 
Arabicas 47.75 (same). Other Hi lids 43^0 
(same). Unwashed Arabicas 42.13 (same). 
Robostaa 42.32 (same). Dally average 
43.69 (samej. 


COTTON 


purchased by U.K. East and West coast 
ports. 

Wheat-- Canadian Manitoba No. 2 July 
20-AUg. 10 tra n s h ip me n t £31.73 seller East 
Coast. Canadian Manitoba No. 3 nn- 
QDoted. U.S. Red Winter No- 2 Aug. tran- 
shipment £3fL55 seller East Coast, U-S. 
Hard Winter No. 2 13‘ per cent. Ang. 
transhipment £30.20 seller East Coast, 
Australian £a.o. Oct transhipment free 
out £29.23 seller Tilbury. French Aog.- 
Sept. £26.30 East Coast quoted. 

Maize: No. 3 Yellow American Ang. 
£33.20 seller *1111)1117. 

Barley: Canadian No. 2 Ang. £23225 
seller Avonmomh levy buyers account. 

MARK LANE— Average sellers' quota. 
Uons for prompt delivery London area: 
Wheat— Soft milling £2S-50-£29.5» inew 
crop) Augnst-Sept. £34.MW2AS0. Semi- 
hard. Hard and Feed all unquoted. 
Barley— Matting unquoted Feed (new 
crop) prompt £24.99 value. Oats— 
Milling (new crop) August- 

Scpl £23.80 value. Feed £27.0O-£28.9O, 

LONDON MOM&CROWN FUTURES— 
Wheat, quietly ataady. Close: Sept. 23.900, 
Nov. 24700, Jan. 25.700, March 26-550. 
May 27X00. Business: Sept. 23X00-2X825, 
frov. 24.700-24650. March 2A550. Barley, 
■arietly steady. Close: Sept. 22.92S. Nov. 
23.875. Jan. 24573, March 25.325. May 
20-025. Business: Nov. 23.775, Jon. 24.500. 
March 25250. May 2SJ25. 

H CCA— Location average ex-farm spot 
prims. Soft mining wheat— No prices. 
Feeding barley — Newbury £>0.00. 


iv. ku. urj p.ai. !-f or 

Official | — I tTnotfical 1 T — 


Unchanged, reports Keeler and Stern- 

(New pence per hfloi 

I yesterday 1 *) + or 1 Urnilniw* 
COTTON : Close ■ — Dora 


SUGAR 


1 c * t ! a I £ 

Cash. 1154.23..5 +1.5| l£5-.25 j + 2 

o months ,i 135.75 7 j+ Ui 157.75-B .4-2-25 

S’meiiC , 134.5 +Lf — , .... 

K5i.himi| - ! | -In [ ...... 

■ Cents per" IbWt On" previous imbfflcUl 
dose. 


July. 30.6CK80 

Ootober 30.40-.B0 

December. „| 30.40- 00 

March 1 3040-^0 

May ! 50.40-.e0 | 

July ] unquoted . 




LONDON DAILY PRICE— Lower at 
£42-30 i'£42J0) a ton cJJ. for Jnly-Aus. 
shipment* 

Opening quotations proved to be tbo 
day's lows and trading thereafter was 
in a 10 points range, reports c. GzarnUmw. 
But by mid-afternoon higher overseas 
advices had produced a spate of baying 
taking valuations to the day's highs at 
the closing caJL 


SILVER 


51LVKU ; 

iper 1 

iroy iiz.1 | 

bUllUHl 
fixing or 

iselUua j — : 
price*) i 

1 U1U 
! daa* 

r 

j+or 

Spat ........ 

a months. 

63. Bp ' 1 

65 lp : ! 

1 63.95|i 
65.25,1 

+0.05 
+ 0.3 


Turnover 0 (0> lots of 10,000 kilos each. 
Strict middling inch- Pressley 76,000 
lbs square Inch mlcronaire 334.S. 


Pre. 

1 

Yenerday'E: 

Precious 

Busman 

Comm. 

Glow j 

Day's 

Done 

Con. 

) 

Clow 



RUBBER 


1 months.' — 

LZnioiiLbV, 69.3 m 


^ 67.1, » | t 0.2 


STEADIER at the opening, little In- 
terest at the higher levels, dosing dulL 
Lewis and Pest reported a god own price 
of 99 Malayan cents a kilo 1 buyer. 
AugusO. 


LME— Turnover 55 (SSi Jots of 10,000 
on. Morning: Cash B3.S. three months 
65.00. 65. Kerb: three months 65.2. After- 
noon: Cash H.4. 64.2, 64.1. mid-Oct. 63.4. 
three mouths 65.3. Kerb: three months 
65.3. 


COCONUT OIL 


Quiet and tmtradcd, reports G. w. 
Johnson. Close: July £ 1 23-1127 tsamei. 
Sept. £123-027 (same), Nov. £121-027 
• same). Jan. £120-026 (samel, March 
019-025 (same-, May 01S-022 (samel, 
July £117-022 1 samel. Turnover 0 iOi lots 
of 20 tons each. Price basis ex-tank 
Rotterdam. 


COCOA 


A featureless day was experienced In 
cocoa reports GUI and Duff us. The mar- 
ket finished slightly easier then the pre- 


vious close. 

COCOA 

Yesterday'* + or 1 Bosmet* 
Close 1 — ( Done 

NoZCoutzaci 
July-.— — 
September _ 
December — 
Much — .... 

Jlay 

July 

September .. 

229.5- 31.0 -1.5:228 0-8.5 
+35.5-6.0 1—1.0,234.0 5.6 

243.5- 4 0 1—0.5 242 (+4.0 

249.5- 50 .0; — O.fij 447. 5 50 0 
J53.5-4.U -0.5 262.0 4.0 
257.0-7.6 1— 0.5 256 0 7.0 
£60.5-1.0 {-05(260.5 


CentnMt 

Previous . 12.45 p.m. 
Day's 1 0 (Betel 

Busfooa: prices 

Otosing- 

buyw 

prices 

Use 

or 

DUI 





August — 
Sept. 

not avaflJu.S^-M.I* 
not avail, i 14.1B-.S 

13.8 

14.1 

+D.15 

+0.1 

landed™ 

Spot™-. 

August.— 

Heat 

— 1 14.7-16 0 
14.65 (14 65-15 0 

- [ 15.1 5-. 3 

14.65 
14.7 B 
18.1 

+A1 

+0.08 

+0.1 

O a. 

Ota.- Dec. 
Jim-- Mar. 
Apr.- J do. 
JulyuSepc 

OctrsDeo. 
luv-Mir. 
Apzv-Jne. 
July- Sept 
Oct.- Dec. 

— 1S.46-.66 
18.G5.Sfi 15-7 >.9 

16.25 Il6.4-.B5 
16.95-17:0] 17.15-5 

— 1 17.7-.9 

— >18.18- 35, 

— ] 18.5-.7 
18.75 118 65-19.05 

— >19.15.35 

— ;i9.4B--65 

15.45 1+11.15 
15.75 :+0.16 
16.3B '+0.1 

17.1 :+0.1 
17.65 tfo.2 

18.1 ‘+8.2 

18.45 ;+8.15 
18.85 1+0.2 
19.10 1+0. 1G 
19.4 I+0.1G 


Aug. — 142.50 . 55 .•42.40-.E0 42.5a.6n 

Uct i4B.65-.70 :42. 45-. 601421.40-. 65 

Dec W2.70-.75 -42. 53-. 60; 42. 5 0-. 7 5 

Mar |4a.60 .65 140.4 >-.50 45.35-.50 

May 43. 6a-.7 - ,43>»5 .6043.40.70 

Ang [43 40 -.60 43.25- 30l 43. 2a.45 

Uc t i4S3j- 4Q i+3.l3-.2tj;43.ia.lS 

Sales: 1J5S (2.691) lots of SO tons each. 

Tate and Lyle's ex- refinery prices for 
granulated In 1-cwt paper sacks was 
£4.18 1X447) lor home trade and £3340 
(.£S8.5b\ per V» for export. 

SUNFLOWER OIL 

Untraded, reports C. W. Joynson. 


Sumtewer 

Oil 

Xesteeday'? 

Clone 

+ W 

UUBhMM 

Done 

July.™..™ 

tt a per 
long tun 

155.0-76.0 

155.0-76.0 


- 

November 

155.0-76.0 


M . 

January 












July 

145.0-66.0 



Turn over 

10) lots of 

20 metric tons 


* Nominal. 

Malayan thick crepe Aug. 19.4 s (seller 1. 
Sent. 19.4 1 seller). Ceylon thick crepe 
Aug. 22.7-23.1. 

SOYABEAN OIL 

Quiet, reports G. W. Joynson. 


each. Price basts ex -tank Rotterdam. 

WOOL FUTURES 

MERINOS— Market dull and featureless, 
reports Biche. 

I New pence perkflo) 


Sales: 1,738. i2ABl> lots of 5 tons each. 

FREIGHTS 

DRY CARGO— The market was onlat 
but grain shippers covered a cargo from 
the Great Lakes to Lisbon or Lelxoes at 
S7.50 free discharge for Jnly-Aug. and paid 
Sfi.aO i.d- for a maUe cargo from South 
Africa to Glasgow or Leith for spot load- 
ing. Sugar brokers fixed a cargo from 
Vera Cruz to New Orleans at SL9 j fJ.o. 
lor July. A bauxite cargo was arranged 
(ram Jamaica to ,h|! U.S. Gulf at 90 cents 
per ton. subject approval. A vessel of 
TD.OOfl tons was accepted fur bulk dlam- 
moolara phosphate from Jacksonville or 
Taft tn India at J10.2D f.Lo. for July 26- 
Aur. • j and Indian Govcrfljnent brokers 
indicated the same rate for further lon- 
□agc. Approval was awaited, however, on 
a sulphur fixture from Vancouver to 
India at S9.T3. 

OIL TANKERS — -Mure activity but With 


(soyabean 

OU 

yesterday's 

Close 

+ or 

Ueudneea 

Dona 


Tt dedmml in 

Kg ton 


T , 

125.0- 36-Ci 

—5.0 

__ 

September.. 

124.0-35.0 

—4.0 

— 


123.0-34 C 

-2.6 

— 

Jumuy — 

1)0.0-33 0 

— 2.B 

— 

Maiuli — — 

118 0^3 1.0 

-3.5 

— 


May ; 110.0-29 C — S.O 

Jnlr 109.0-88 L-l— 1.5 


liiy-oomhed 
"wool tops 

yesterday 

Close 

+-or 

nualoesj 

Done 

J oly™. 

October — — 




80.0 1.5 


— . 

December — 

82.5-3.5 

— O.B 

— 

Uucfa H ...... 

83.5-4.5 

-0.25 


May 

84.0-5.0 

-0.26 

— 

July — ... 

October 

85.0-6.0 

— -Un 
+ 0.25 


December ... 

860 6 B 


. — 

Turnover 

) >5) Iota of 3-250 kilos. 


SYDNEY— Steady, dose: July 57.6-S8 0, 
Oct. 82.14)2.2. Dec. 63A-63A, March SS'ft- 
63.9. May 67.967™. July 68A48.5, OCL 
89.649.7. 


Turnover O < 0) lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 

GRAINS 

the BALTIC— A cars* of Canadian 
barter traded for Oct. shipment to the 
U.K. white small quantities of UJS. com 
sold for Aug. transhipment to various 
East Coast pons. Small to nna ge s of 
optional Ue-nainred feed wheat, too, were 


JUTE 


DUNDEE— Quiet with littla buying In- 
tcrcst. Offers ell. U-K. for Aug.-ScpL. 
ablnment: PWG 1333, PWC £146, PHD 
£138. Tossa: PTB ELM, PTC £154. PTD 
£140. Calcutta goods easier. Quotations 
c- and f. UJv for July stalpmem: 10- 
ouncc 40-inch £699. 75-oaneo Q14 per 100 
yards: Ana. £894 and £524: Sept. £S70 
and SSDX. - B " twills £17.73, £17.94 and 


£18.14 for the respective shipment periods. 
Yarns and cloths quiet with prices 
irregular. 

LONDON— Quiet. PWC grade July- 
Angua £147 seller, PWD grade July- 
August £137 seller. A long too. 

CALCUTTA— Easy. Indian spot Rs.385 
value, Dundee Daisee spot RsJSD value. 
A halo Of 409 Ok. 

MEAT/VEGETABLES 

SMITHFIELD— Beef: Scottish killed 

sides 18 -5 p to 20.8p. Eire hindquarters 
23.jp to 34.60, forequarters I3.3p to 14A>: 
Argentine chilled boneless cuts: Strip 
loins 35p to 39 Jp. rumps 30p to 34-tp. top 
rides 27 .5 d to 2fl^p, sllvereldes 25p to 
TlJ5p, Uticfcs 23p to 27. 5p. ponies 16.Jp to 
183D. 

Veals English fats 29.2p to 33p. fata 
(high quality) 33p, Scottish babbles lip 
to 14p. 

Lamb: English medlnm 15-8P to 30p, 
heavy 15p to 16.7p, Scottish medium 15p 
to l&Sp. heavy 15p to 1B.7P. Eire 14£p 
to I7jp: imported frozen: NZ D's JXlp 
to 14.3P, 2 s 135p to I3^p. S'a 12.1p to 
12.5P. YL’s LLBp 10 13p. YM's U3a to 
UL9p. 

Pork: English, under 100 Us 10p to 
14 3v. 100-120 D» lOp to 13fip. 120-109 lbs 
U.3p to 12.9p. 160-180 DW 1II.4P to lL7p, 
180 lbs and over lOp to lO.Sp. 

Meat Commission average fotnadc 
prices at representative markets yester- 
day: U.K.— cattle £32.38 per live cwt 
(+0.01 on previous week), sheep 18. Bp 
per pound edew (— 0.7i. pigs £3.73 per 
score Uvewdght t+0.(B>. England and 
Wales— cattle numbers UP 47.4 per cent, 
average JOZ33 (-HL11). sheep numbers up 
30.1 per cent average J94p (-0.7). pig 
numbers op S3 per cent, average £1.75 
(+0.02). 

COVENT GARDEN — Imported produce: 
Grapefruit — South African: 32 2.20-2.25. 7-6 
2.25-2J0. 40 2.40-2.45, 48 2.65-2.70. 56 2.55- 

2.60. 64 2.43-2J0. Oranges— Braxlllau: 

£1.60- £1.70: Israeli: Valencia Lates 0.33: 
South African: 56 '130 £1.6&-£L90: CalTfor- 
ruan: S8/U3 XL50-E1.75. LenwfIS— Italian: 
100/0 £2.90-12.05; South African: £2^5- 
£2.75.- Melens— Israeli: Ogvu luw.f2.00, 
yellow £L80: Spanish: yellow ELDO-fl-Zdi 
French: Charentals rL 30- £1.40. Water- 
melons — Cypriot: £1.00: IsraeU £1.00; 
Spanish Q.OO. Grapes— Belgian: Royal 
per pound £0.25- Efl.au; Cypriot: Sultana 
a.U. Cardinal £0.10; Israeli: Pcrierte 
ra.lt. Roaskln ID. 11. Apples— New Zealand: 
Rome Beauty £2.60-12.90. Dougherty £2.90, 
Granny Smith X2.36-12.B0: Tasmanian: 
Jonathans £?J0-£2.B0, Stunners £3.10, 
Geeveaton Fanny ELSO. Granny Smith 
£2.10, Craftons £2.70. Golden Delicious 
£3.86; West Australian: Granny Smith 
£3.20. Pears— Australian: Packham's £2 js 0, 
Josephines £2.60. Winter Nells 12.10; 
Italian: 18/20 lbs Morertinl £0.90. Guyots 
£UD; French: per pound Dr. Guyots £0.06. 
Punch os— French: la.TO-XO^O; Italian: 
large £LQO-£L20, small £0.70-£D.7S. Apri- 
cots — Spanish: per tray £0JU-£LOO; Hun- 
garian: M.HU. Plums— Spanish: per tray 
Japs £0.53- £0.60, Santa Rosas £0.JD-£L00, 
Burbanks £0J0-£0.S0; Italian: per tray 
Burbanks £D.50-£0.70. Avucados— South 
African: 12/20's £2^0-£2j5. Tomatoes— 
Guernsey: per pound £0.05- £11.07: Jersey: 
£0.95-10.07: Dutch: £0.08. Potatoes— 
Cypriot: £0.70. Onions— Canary: £0.40: 
Spanish: hj.70-jm.so: Israeli: xej&o: 

Maltese: ZOfiO. CDorscttes: French: per 
pound £0.94; Jersey: £0.94. Capsicums— 

X Lallan: per pound £0.63. 

EugDih produce: Cahtooge — Crate £0.50- 
£0.60. Lettuce — Round. 2Ts £0.70. Cos 
I2's ra.40-ra.45. Potatoes — New Crop £0.59- 

10.60. Mushrooms — per pound £0-20-10.25. 
Cucumbers— per tray 12,‘iS's ra.To-WJU. 
Caullfovnen— li's £D. 50- £0.65. Tomatoes— 
per pound £b.05^H)JI8. Colcry— 12/30'a £0.85. 
Beans— Worthing, per pound £0.2(1. Broad 
beans— £0.03. Runner beaus— £0.07. Peas 
— per bag, approx, ns lbs t0.50-E0.60. 
Carrots— 29-Ib bag £0,50- £0.70. Beetroot- 
pur bag HL50-ID.6O. Spring ootans— per 
tray 20 bunches £0.50. Cosrgattcs— per 
pound £0.03. Strawberries— per pound 
zg.t0-ra.15. Gooseberries— per pound £0.05, 
Levellers £0.03- £0.9. Cherries— per pound 
ra.05-ra.lL Blackcurrants — per pound 
ra.12-ra.I5. Raspberries — ro.10-r0.15. 

★ 

COPRA— Philippines/ Indonesian: July 

81925. Aug. 5194), Sept. 3197!, QcL SIBBi 
resellers. 

* 

HIDES— London: Prices steady to firm. 
Second clear ox 21-35-3 kilos tX3p per 
kilo, 26-30.5 kOoa 14.4D, 22-25.3 kilos 

tlS.Bp, cows 26.5 kilos and under tlSp. 
First dear calf under 4 tnoa nano offered, 
f Withdrawn. 

★ 

GRIMSBY FISH— Moderate supply and 
fair demand- Prices per stone: Shelf cod 
SOfFTLra, large haddock £L73, small 
haddock 70p-90p, medium plaice £2.60, 

maIHrfi 5 Op, fnHkitl 70p. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


j July 21 1 + or 


Month 

ago 


Metals , 

Aluminium (/Q (n)j£257.20 

an 


+2.B 

,+o.aol 

I — 0.25 


U470JB 
+ 1.25jCd49.2G 


L‘460.75 

,540.30 

'£111.675 


1 Wire Bus (■). £446.75] 

A months do. do. (u) £456 
Cash Gathodas ( k1 — £436.5 . 

3 months do. do. (a) X446.76) 

Gold Ttoy 028.134 Z S3 ( 

lead. Gash, (a) £109.375) — 

3 monihs (n) £111.685^-0.25 £114.685 

Nickel (u)^ iai.24u.fi 1 , *’ 1 " 

PfakUnum (6)troyaz.;£50 
Freemsrkot_. J»64-9i 
Quteknlver(761ba| .;£S12 

Stiver Troy ox. 53.8D 

& months — ;66.1:» 

En. Cnb(n) £1.458 


— u.zu biiu.usa 

| (£1,846.5 

- ;b5o 

| -.1 £43-47 

£212 

, '66.31 

: !67.6* 

+ 2.5 (£1,447 


| | £297.2 

+ .26 ; £459.25 
+ .5 


Wolfram 28.04 lhc^£19.2oi & — \ £224-3* 


ifilnc. Cash £155 12- 

3 months It:ifi7 S7i! 

Fredoaera (■) (£ 

Ofla l : 

Coconut. Ualajwi£147 (u); - 
Gro undnut 1 1 

3.6S. 

Linseed Crude. 

Pal m- Malayan. 

Soynbeun 

heeda-^ 

, ._jton 

^□dnaCB N 


,+2 £131.625 

+ 2.261 £134. 135 

l (£160 


£135 


™.teiS0(r) ^193 

X106 
£108 
,...9314 


t£MpW. 

'tS335(fl 


F.S. Markets ' 

! Nkw YORK, July .L 

SUGAR firmed as Tttafiand tatlrd rat- 
ion it the UN of Its Aucnaon regattw 
vrttMrairal from the a«iwimBt. C*scr 
adiBccd on rumours ofUasi -minute stis 
m 4c strike aettiemenr. Hvhcat tvcovM 
carb losses on pending cxborts to Metb. 
Cob fell with July etcplrint Umlt-dio 
on indications of less blight than kt 
year Bache reports. 

Cocoa— Bahia spot 271 (27:1 Glia 
Sprf 281 <20:i. July 25.57 1251.63), St 
2.>32 (25.65). Doc. 3i31. March KS.6L ly 
3160. July 26.39, Sept 28.81. SiVes, 2 



[tS194i.£)| — H" 1920112 
Jt£iaBirt .J I 

Unsoed Onde No^;1£46 SO :«i-0.05| £48.95 
Qrains 1 

Unrlqy 

Crii No. 2™ £25.26 , 

Borne Futures...... £23 B75.+0.B5;£24.55 

Maize . . 

fra 3 Yellow An- £28.20 — a4fi[230.60 

S-A- Yellow Fhnt_. j ! 

IThest { 

No. 2 Manitoba-.- £31.75 

No- 2 Hard Winter K3U.20 

Australian... £2ti).23 

hajliah aiming—.. £24- 1] 

Caou&Shlpint: im...jg243.50 |£227.5I>1 

htturestiept— ..|£2o6.76 — 0JB'£232.7r | 

Uoffoe dhlpm«aLicp|3B.00 l39.ha •' 

futurot tiept. 1X368 25 + 0.5ffMb6.2F 

UOttOOLTOpool Cll[ 

- I +0.10133.30 

i£l47l : L 112162 r 


£27.46 


I 

[£32.10 

£31.70 

£2u.26" 

3S9.it 


.Coffee— Santee No. 2/3 
5*tos No. 4 unquoted (same), 
ban Mams 47.75 asked (samcL 


.Capper— Sc pL 49J5 OcL 4* 

lS.65), Dec. 49.55, Jan. 49.75 settlemei 
Skies. 1,224 Jots. 

/Cotton — Contract No. 1 AUK. 24.00 ll 
frame). Nov. 22.60 nom. tsamei. JL 
C.00 bid, April 22.00 nom., June 2h 
nom. Contract No. 2 Oct. 30.B6 <30.1 
31. 18- 3L 19 f3L2IWlJ2). March 31i 
Slay 32.30-32.2fi. July 32.09-32J3, Oct. M. 

Pec. 29^30.00. 

KCotfonreed Oil-Sept, ir.00 bid ni 
bid). Oct. 1C. BO bid tlfi.J0 bid). Dec. 16 
bid. March 16.55 bid. Uay 16.35 bid. Jfl 
16.53 bid. Sept. 16.55 bkl. Sales, nil. . 

; 4»Gro— « wiol S pot. 50.0 nom. (sat 
OcL 53.5-57.0 (55.0-58.0). Dec. 60. U 
■ 59.0-80.1 ). March 05.0-66,0, May 67.5 
July 69.0-69^, QcL 7Q.5-J2.0, Dec. 72.4 

I Lard— Chicago loose 12 noru. (s*i 
NY drummed 15 nom. (same). 

TtMaize — July 140-1361 (1471*14711,'^ 
1401-1412 (1431-1431! 1. Doc. 1M1-1M. 1-.' • 
140]-14(M. May 143-1421. - SS j 

t Mercury —Sept 200 (same), Dec. -'jar 5 
isamo. Mandi 300. May .HW. July S? J 
Scpl 300. Due. 300 settlements. Sales. * 1^ 


Index Dents per lb. 

JuiefJAFWi; 

Rubber— Kite 

silsal RA 3L . 
tiugor. 

tiWtop»643_..Kil, 
Glace* _ 

Feppcr irttite^tDi 
>• Black. ..tni 


tl*»7i_ ; i. it: 162 

14.6 5,. 1+0.1 116.7p J 
£7b- / d . .. £78-79 

il42.30 1—0.20 £43.58 

aup | 90p 

! 

-£+50;r (£435 • 

£3a0l'i j | d365. 

“ fiomlnaL t Seller. t Unci 
? Unofficial close. 4 Indicative 
a Canadian delivered. U.K. UJv. jfid 
Commonwealth refined, c Uganda Robidta 
grade 10 unwashed f.o.b. Momha-a esu* - 
a pound, d Pakistan while • - c." trBx- 
lvaretmuse. x C.Lf. U.K. u Metric l«H. 
vJidr. 1 Aug. sJunc-July. v Sd». 
k May -July. JJuIy-Aug. tc Aug.-5d>r. 

dOcL-Nor. i> Nov.-Dee. p&pt.-OeL 

r.faiL-Feb. n Dec. h Dec. -Jan. v fib.- 

Mnr 

INDICES 

FINANCIAL TIMES - 


July 21 

; July 20 | MoulhOKO 

| Tesfsco' 

86.15 

1 85.83 | 86.89 

! 83-78 

( 

Base, July ]_ 1932=100) 


REUTER'S 


July 21; 

July 30 Mouth ago 1 


622.1 ( 

622.5 [ 629,2 

3t3.2 


(Base, Scpl 19. 1831=100) 


DOW JONES 


Dow | J11I v 

JoDN j 21 


Julv 

20 


MonOi-j 
«K1| I 


iiur 


bpot. — I 141.031 141.61' 144.34' 141.15 
Kutiirer . 143.7g| I43 .A8 146.30^ 136.31 
(Average 1324-25-26 SUM) 

MOODY’S 


Moody 1 a 


July { Jnly ; UdHii { Year 

20 ] ago \ mo. 


SpteCommd 'v 569 . 0)370 

(Dec. 91, 1831 


!-7l 3«a 
i=iu^ 


5 -408.2 


USihrer — Spot 133.70 (154.861. Jrix. 

155.41) (154.3QI. Aug. 153.80 1 154.40'. Sep' 
lafi.80, Dec. 160.10. Jan. 181JM. 2larc 
163A0. May 188.00. July 168.40. Sept. 1TB.0 
sctllenients. Sales. 1.92L 

*Sny abeam — .July 246-344: (7-C4MI!' 

Aug. 3441-M4J i342:-.142:>, Scpf. 3421-5C1 
Nov. 334-3341. Jan. 3371-337:. March 34K 
340i, Mar m 

Soyabean Meal— July S7.$3-sr.."i0 fs7.ii)' 
Aus. S7.7tt-97.7S i(t7.75-S7^0t. Sept. SAIli 
NJ.53, Oct. S4.30+4.35, Nov. .*CL704B..«. 
Ore. g4.4il4Ct.33. Jan. S3.1S-S3.20, Man* 
S4.P0-S4.I0. May S4il0. 

Soyabean Oit— July 14JKI-14.76 it-t-b". 
Auk. 14-53-14.51 U4.49.IL4S'. SupL 14.17- 
14.15. OcL 13.79-13.90. Nov. 13.44-13.47. Dl* 
13J2J.13.30. Jan. 13.17. March 23.07-J3JM, 
May 12JJ2-12.91. 

Snsur— Contract No. ll Spot 4.17 t4.i2>. 
ScDL 4.28 14.13). Oil. JJM (4.14), Jau. 
4.37 nom., March 4.41, May -i.39. Jul7 
4.41. &>p[. 4J9-L4D. Oct. 4.39-4.41. Salisl. 
1.662. 

Tin — I AC. 00 a&fccd (same' 1 - 

••Wheat— July 14SI-I4S1 (131), Scot. 
Ij21-152j ■ 1524-152fi, Dec. 150-138:, March, 
las. May UMl-loti. 

WINNIPEG, -Tulr 21— d Rye— July 103*1 
bid « l«T. bid'. Oc». 1071 uwi bid', Dec. 
1U5J. May 109ft bid. 

rOats— July 76', bul isamc). Oct. 741 
<74J1. Dec. 741. May 75) asked. 

J Barley — July us 11191), Oct. 113 asked 
•1131 '■ Dvr. UL3.. May U02 bid. 

dFlaxsccd— July 243S hid <2411 bid', 
Ocr. 24SS i247 h!4>. Nov. 24bi asked. Dec. 
24S bid. May 238 hid. 

Wheat— Northern Manitoba No. - 1- 11 
ilaUi. 

All cents per pound vx-warebauv: uul-.a 
oihurwlat; stated. * o-nta per so-lb busv-l 
iK-u-a rehouse. t anenca loose 9‘* ft I 
too lbs— Di-PL Of Ax. prices prcvWiJ - 
day. Drammed 9'a per 10 ll» f.o.b. NY. '. 
1 t's per 78-lh fiask vx-warohoasc. S &.» » : 
Per Ss-lh buHhel r-x-warehousr. . 

per BO-lb bushel in store. |f Cents i »r 
Sn-Ui bushel lx - warehouse. S.DUO-biutL 1 1 
tats, tt Cents per trey ounce «x-wsrrknw. 
o ('s per short ton f.o.b. cat* riccjiut . 
e O uts per 4Vib htuhoL rf rii-m-* n».r sq-ih 
foishel rx- warehouse, i.ooo-bfiritcl lora. 
*S ftnaia Lubbock, Texas. «|i New enntrset. 


f 


Twx t BB UBM. Timka ruBiiined tialiv cavrn; 

Uj,. subsotnilani 

jtljf IjUt fretthu SI HJ lair mailt pa ugnum. 

hKami Class pottos* paid at New York, N.Y. 
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U.S. said to run record 
second quarter deficit 
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U.S. opposes 
200-mile 
* l ‘ n limit call 


: n,. ':' 71 ° ur Correspondent 
GENEVA. July 21. 

i . _ . w THE U.S. Government to-dav 
: '• vigorously opposed demands 

, ,L made by South American coun- 
, ' iv tries for a territorial sea limit 
. ' of 200 miles. 

'• v,^ Benefits from ocean floor 
<’■ ,, r ■ n,i7, ersiJ exploitation should be 
>' i, shared by all countries on the 
r| basis of a limit of 12 miles 
starting from the edge of the 
St'H- .£P n tinental shelf, America 

,,.^k ^glared. 

Brazil and other South 
:;,n ( American countries, notably 
) i : Argentina, made the 200-tniIe 
1 i r< demand to the United Nations 
"r.- Seabed Committee, which is 
"• i* attempting to draft articles for 
, : a treaty governing international 
,:i ; exploitation of ocean resources. 

1 " Vl Mr. John Stevenson, the U.S. 

delegate, said an international 
seabed regime should be applied 
“to the broadest practicable 
1 area. This should be an area 
outside a territorial sea of 12 
' raiies seaward of the point where 
the high seas reach a depth of 
,,!i 200 metres,'’ Mr. Stevenson said. 

., v At the same time, he said, 
, coastal states should receive 
\ r ': “ carefully defined hut substan- 

tial rights and functions " beyond 
* this limit. 


EEl ^°t e to repeal 
Formosa 
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WASHINGTON. July 21. 
THE SENATE Foreign Relations 
Committee voted to-day to 'tepeal 
a resolution of Congressional 
backing for use of U.S. forces to 
protect Taiwan. The so-called 
Formosa Resolution was ap- 
proved by Congress in 1955 at a 
time of Peking's pressure on the 
islands off the Chinese mainland, 
including Taiwan (also known as 
Formosa) and the Pescadores. 

Repeal of the Resolution was 
proposed by Senator Frank 
Church, and Charles Mathias, and 
adopted by the Coromltee on a 
voice vote. The State Depart- 
ment took a neutral position on 
the question of repeal of the 
Resolution which gave no grant 
of actual power to the President 
but served to back his hand in 
dealing with a crisis. 

The repeal was introduced 
more than a year ago at the same 
time as the start of an effort 
which culminated in repeal of 
the Gif of Tonkin resolution on 
Vietnam. The Committee Chair- 
man. Senator J. William Ful- 
brisbt told reporters the Com- 
mittee action to-day was not 
directly related to President 
Nixon’s planned visit to Peking, 
but conceded that the timing was 
not altogethr a coincidence, 
either. 

UP1 


BY JUREK MARTIN 

THE U.S. balance of payments 
deficit in the second quarter of 
this year reached record propor- 
tions. according to “ world 
financial markets,” the Morgan 
Guaranty publication that has the 
reputation of forecasting most 
accurately the U.S. payments 
picture. 

The report, which is to be 
released to-morrow, estimates 
that the deficit, not seasonally 
adjusted, amounted to over 

’’MOm. in the ApriFJune period 
when measured on the official 
settlement basis (compared with 
.?5.400m, in the first quarter) and 
to Sfc.ROOm. on the now-discarded 
Hnnidity basis (up from 
S3.J00m.V On the new “net 
liquidity ” basis recently intro- 
duced by the. Commerce Depart- 
ment. the deficit is reckoned to 
be about $6.250m. (up from 
59.fiW)rn.). AH figures exclude 
allocations of special drawing 
rights. 

The deficit on file official settle- 
ments basis for the first half of 
this year — about $1 2,400m, — 
already exceeds the S10,700m. 
deficit for the whole of last year. 
Had it not been for the reflow 
of funds hack to the U.S. in June 
after the latest currency crisis 
had eased, the situation would 
have been even worse, the report 
suggests. In April and May the 
official settlements deficit 
reached very close to SS.OOOra.: 
about Sl,5O0m. of this was 
recouped in June. 

Nevertheless, the report, not 
wishing to be the harbinger of 
total despondency, does main- 
tain that “ considerable improve- 
ment " could occur on the official 
settlements deficit over the rest 
of this year. This optimism is 
largely based on the assumption 
that the outflow of short term, 
interest rate sensitive capital 
funds, which contributed so 
much to the deficit in April and 
May and which was so very 
broadly based, “ may have run its 
course." 

Behind this assumption lies 


the report's expectation that 
interest rate differentials 
between the U.S. and Europe 
will continue to narrow, that U.S. 
banks will use the Eurodollar 
market less, and that U.S. com- 
panies will slow down their pace 
of direct investment overseas, 
largely because many of them 
have already used a large part 
of their allowable amounts for 
this year. Finally, it is expected 
that short-term funds will simply 
flow back to the U.S. if and when 
currency uncertainties are 
lessened. 

On top of the outflow of short- 
term funds, the report also 
observes that the payments 
deficit was worsened by the 
continuing deterioration in tbe 
current account for goods and 
services and in tbe long-term 
capital account. In the first 
quarter of this year, these trans- 
actions together recorded a 
deficit of about Sl,4000m. Though 
second quarter data is limited. 


NEW YORK, July 21. 

the report estimates that this 
could have widened by another 
Sl.OOOra. between April and June. 
In comparison, the average 
quarterly deficit l*st year 
amounted to less than S800m. 

Again, the Morgan study looks 
for some improvement in the 
second half of the year, but 
nevertheless concludes that the 
current and long-term capital 
accounts deficit could easily 
come to S4. 5-5,00001., compared 
with last year’s $3,OOOrtL Not sur- 
prisingly, tbe report concludes 
that the most striking develop- 
ment in this ledger is the 
worsening of the trade balance, 
a condition that has not of 
course, escaped the attention of 
the U.S. Government. The Com- 
merce Department has already 
announced that the trade surplus 
could decline by as much as 
$2,000m. this year. Tf it does, it 
Will hardly leave a surplus at all 
since last year's balance was just 
$2,100 to. 


Telephone men stay out 


BY jUREK MARTIN 

THE TELEPHONE strike in the 
U.S. has not ended as cleanly as 
had been hoped. While the 
majority of the union employees 
of tbe Bell System returned to 
work this morning after being 
away from their jobs for a week, 
a few state unions, most notably 
that in New York, have defied the 
directive of tbe national leader- 
ship and are continuing the strike 
in protest against tbe provisional 
settlement on a new three-year 
labour contract reached on 
Monday. 

In New York, about 50.000 
employees of American Tele- 
phone and Telegraph, mostly in- 
stallers. maintenance men and 
linemen, have stayed out on 
strike. The principal quarrels 
with the national settlement 
centre on the special $9 a week 
cost of living bonus awarded to 


NEW YORK, July 21. 
New York City employees, which 
is resented by up-state workers, 
and on what are considered in- 
adequate improvements in pen- 
sion and health programmes, to 
which both City and State 
workers have taken exception. 
There have also been reports of 
continued strikes at one or two 
other Bell companies. 

If a few of the local unions 
remain out on strike, their 
actions could have considerable 
effect on the national union vot- 
ing on tbe new contract that must 
take place between now end 
August 14. If ratification of tbe 
new contract is not forthcoming 
In this ballot then the leaders of 
the Communications Workers of 
America will have no alternative 
but to order a nation-wide strike 
a gain. 


Packard’s future in doubt after 
testimony on Lockheed 


BY GUY DE jONQUIERES 

A SOMBRE shadow has been cast 
across the career of Mr. David 
Packard, the deputy Defence 
Secretary, provoking speculation 
that his future in the Nixon 
Administration may now he 
limited. This speculation has 
reached such a pitch that this 
morning the White House Press 
Secretary was prompted formally 
to deny that Mr. Packard had 
been asked to or was considering, 
offering his resignation. 

Mr. Packard’s position was put 
In doubt after he appeared 
before the House Banking Com- 
mittee on Monday to testify on 
the proposal to gram $250m. in 
Government loan guarantees to 
the Lockheed Aircraft Corpora- 
tion. 

In bis prepared statement, 
submitted to the committee in 
advance. Mr. Packard had some 
sharply critical things to say 
about Lockheed’s management 
and the way in which it bad 
handled Government defence con- 
tracts in the past. 

He also made it clear that he 


opposed broad legislation that 
would set a precedent for making 
Government assistance available 
to other companies. Such legisla- 
tion is now before tbe Senate 
and has won the support of Mr. 
John Conually, the Secretary of 
the Treasury, who has been act- 
ing as the Government's chief 
mediator and spokesman in the 
Lockheed dispute. 

While Mr. Packard endorsed 
the principle of the loan guaran- 
tees for Lockheed, he did so 
without any signs of great 
enthusiasm and several of his 
remarks appeared to be distinctly 
at odds with the position that 
Mr. Connallv has been taking. 

Apparently in an attempt to 
avoid a dash, Mr. Packard asked 
for tbe controversial sections of 
his statement to be struck out 
before be appeared on Capitol 
Hill. But the committee chair- 
man, Mr. Wright Patman, refused 
to allow this and insisted on 
reading them otit himself. 

Apparently anticipating that 
tbe row might lead to Mr. Pack- 
ard's departure, no less than five 
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Senators have made speeches 
praising him for his efficiency at 
his job and his candour with 
Congress. They said they hoped 
that the incident would not cause 
him to be forced out. 

Mr. Packard is a multi-mil- 
lionaire who gave up his job at 
the head of the Hewlett-Packard 
Machine Tool Company to join 
the Nixon Administration three 
years ago. He is known to be 
a loyal Republican and also con- 
tributed substantially to Mr. 
Nixon’s campaign in 196S. 

He has also earned a good 
deal of respect in bis job at the 
Pentagon, where he has brought 
his business experience to bear 
in reforming the defence con- 
tracting procedures established 
by former Defence Secretary 
Mr Robert McNamara. There 
seems little doubt that if be were 
to resign, the Administration 
would be hard put to find a 
replacement who combined his 
qualities as a staunch Republi- 
can supporter and a capable 
administrator. 


James Dawson 8- Son Ltd 

MAKERS OF HIGH QUALITY TRANSMISSION BELTS 
FOR INDUSTRY AND AGRICULTURE 

The Annual' General Meeting teas held on July zist at 
Lincoln, and the jollotving is an extract from the circulated 
Statement of the Chairman , Mr. John Camomile, F.C-A. 

The year to 31st March r97r marked the completion of 
seventy five years trading, and I am pleased to be able to report 
another record year. 

The trading profit before taxation was .£310,618, an 
increase of 10-5%. Tbe net profit, including investment income 
but after taxation, was £243,615, an increase of 21 - 7 %. 

The final dividend of 14$% makes a total for the year of 
20 $%, and the profit retained is £87,990 against £68,107 in 
1969/70. 

It is evident that our products are commanding increased 
respect throughout tbe world, demonstrated by 70°o growth in 
exports over die past two years, and daring the same two years 
about £150,000 has been expended on modern machinery to 
increase output and utilise most recent manufacturing 
techniques. 

Tbe state of tbe order book, falling short of the exception- 
ally high level at this time last year, reflects the slackening 
activity in both general and agricultural engineering in this 
country and to some extent in the agricultural field in other 
countries. Rising costs experienced during the year are likely to 
continue, but with improved plant and other economies we 
consider ourselves well placed to take full advantage of an 
economic recovery. The present downturn of industrial activity 
compels me to sound a cautions note for the current year, but in 
the longer term I am confident of the continued growth of your 
Company. 

The report was adopted and the resolutions were passed to 
increase the authorised share capital by £250^00 and to 
capitalise reserves for a bonus issue erf Preferred Ordinary 
shares in the proportion of one new share for every throe shares 
of either class held. Ir is understood that the Preferred Ordinary 
shares will now qualify as Wider Range Investments under the 
Trustee Investments Act 1961. 


B0OSEY & HAWKES 

LIMITED 

Musir Publishers, Musical Instrument 
Manufacturers and Distributors. 

Extract from Report and Accounts 1970 

1970 1969 

£ £ 

GROUP NET PROFIT AFTER TAXATION 484.557 358.003 

DIVIDENDS— Preference 20.109 21,438 

—Ordinary 170,043 347.153 

RETAINED 294,405 189,412 

The considerable advance in trading profits on the previous 
year continues the trend of increased trading profits every year 
since 1981. ... 

The final ordinary dividend has been increased to 18% 
making a total of 2S% (1969 221%). 

Despite difficulties created by rising costs, the music sales 
division has shown satisfactory results. In music publishing, 
royalty revenue continues to make a substantial contribution. 

The musical instrument division achieved new records. In 
recognition of our efforts in the export field, the Company has 
been honoured with the Queen's Award to Industry for 1971. 

. There was an increase in the sale of Hammond organs 
during 1970 and the results are considered satisfactory. 

Subject to unforeseen circumstances it is expected that 
profits and dividends will be maintained in 1971. 

Thanks are expressed to employees throughout the group. 


Bahamas raise tax on oil, 
cigarettes and gambling 


BY OUR OWN CORRESPONDENT 


NASSAU. July 21. 


THE BAHAMAS Government 
has introduced substantial 
increases in taxes on petroleum 
products. There are also bills 
before the legislature proposing 
increases in the taxes on cigar- 
ettes and casino operations. 

The tax on gasoline has 
jumped from 15 to 20 cents per 
U.S. gallon while diesel oil is 
being taxed at the rate of 8.9 
cents per gallon as opposed to 
the former 6.9 cents. Cigarettes, 
formerly taxed at the rate of 14 
cents per 100. will under pro- 
posed legislation be taxed at the 
rate of 25 cents per 100. 

Under existing laws each of 
the three gambling casinos in the 
Bahamas are required to pay an 
annual “ basic tax " of S500.000. 


Gross winnings are taxed on a 
percentage basis with tbe first 
$5m. being tax free. The first, 
second and third millions in 
annual winning over S5m. are 
taxed at a rate of 10 per cent 
Tbe fourth and fifth million .are 
taxed at a rate of 10 per cent, 
with winnings over the $I0m. 
mark being subject to a 20 per 
cent. tax. 

The new law, which if passed 
will become effective at the start 
of 1972, retains the $500,000 
annual basic tax. But the first 
$5m. in gross winnings will no 
longer be tax free. A tax of 17 
per cent, will be levied on all 
gross winnings up to $17m. going 
up to 20 Der cent for winnings 
over tbe 517m. mark. 


Canadian trade 
surplus declines 


BY OUR OWN CORRESPONDENT 


OTTAWA, July 23. 


CANADA'S merchandise trrdp 
surplus dropped 16.6 per cent 
in June from the same month 
last year to SC202tn. with exports 
up 6.3 per cent, and imports 
up 10.4 per cent- But the trade 
balance for the first \alf of this 
year at $1,1 97m. stayed within 
3-9 per cent of the figure a 
year ago. 

Record imports in June 
totalled $C2,437m.. up 10.4 per 
cent Imports were up from 
the U.S., Japan and tbe Common 
Market countries but down from 
Commonwealth and preferential 
countries. Cumulative un ports 
for the first half of this year 
reached SC7.535m., up 4.3 per 
cent, from last year. 

The Canada Petroleum Associa- 
tion has told the National 
Energy Board that Canada has 
7.fifl0,000rn. cubic feet of gas to 
spare for export, present 
reserves Of natural _ gas in 
Canada were Placed at 
6l.fl00.000m- cubie feet. These 
estimates dn not Include gas 
reserves In the Canadian Arctic 
or off the East Coast The Board 
1 g holding hearings to determine 
whether Canada has sufficient 
gas reserves .to permit the 
approval of - applications to 
export 2,700,000m. cubic feet to 
the U.S. 


Meanwhile. Air Canada faces 
a second rotating strike of 
machinists and ground crew this 
afternoon. The first such strike 
came last week-end in Toronto, 
and dozens of domestic Sights 
were cancelled. Negotiations 
are going on between the com- 
pany and union officials with tbe 
assistance of three federal 
mediators, but no break was 
reported so far. 


Kennedy wants 
to go to China 

By Our Own Correspondent 
OTTAWA, July 21. 
FIVE U.S. Senators, including 
Edward Kennedy and Foreign 
Relations Committee chairman 
William Fuibright, have applied 
for visas to visit China at the 
Chinese Embassy here. The 

embassy is accepting s/pi/cations 
from U.S. as well as Canadian 
citizens. 

The applications have been 
forwarded to Peking. The 
embasssy declines to say bow 
many applications for visas have 
been received altogether and how 
many were granted since it 
opened here earlier this year. 


Uruguay’s problems in LAFTA 

BY OUR MONTEVIDEO CORRESPONDENT ^ 

J 

For nearly two years now the Latin American Free Trade Associatio 
(LAFTA), which comprises the republics of South America, excef r 
Guyana and Mexico, has been dying on its feet. The members hay' 
been unable to agree on the tariff cuts that they were committed t 
introduce under the Treaty of Montevideo which established LAFTA 


WHEN the members meet in the 
Montevideo headquarters of 
LAFTA In October, it will take 
great effort for all concerned to 
ensure that the Association does 
not move further toward break- 
up. 

A key issue will be the future 
attitude of Uruguay. The 
Uruguayan Minister of Economy 
and Finance, Dr. Carlos Maria 
Fleitas, has in the past few 
months been threatening that his 
country will withdraw entirely 
from LAFTA if Uruguay does not 
get better terms from its 
partners. The disappearance of 
one member of the Association 
would be the most patent indica- 
tion of LAFTA’s failure and the 
other members who are anxious 
for it to continue will be doing 
their best to dissuade the Uru- 
guayans from taking such a fate- 
ful step. 

Deficit 

But the trade statistics of tbe 
past few years provide powerful 
ammunition for those 
Uruguayans who want to sever 
their links with LAFTA and. at 
the same time, illustrate tbe 
difficulties which the less 
developed countries within 
LAFTA suffer at the hands of 
their bigeer and more powerful 
colleagues. 

Uruguay has run a deficit with 
the other members of LAFTA 
from the very beginning. In 
1965, the best year from 
Uruguay’s point of view, the 
country had a deficit with the 
rest of S16.5m. In 1960, the 
worst year, the deficit came to 
850.6m. Last year, the second 
worst. Uruguay’s exports to 
LAFTA came to $29. 1 m. hut im- 
ports came to no less than 


S74.5m„ a gap of more than $45m. 
Over the whole period of its 
membership, Uruguay has 
ootebed up an unfavourable 
balance of $374m. 

Sr. Fleitas's interpretation of 
and explanation for these gloomy 
results is that “We are liberal 
in our administrative procedures, 
in the concessions that we give 
and in our way of negotiating. 
Many of our neighbours arc 
liberal in none of these three 
matters.” LAFTA bad. according 
to him, become not an organisa- 
tion for mutual advantage 
but a body in which everyone 
was trying to gain the maximum 
advantage. 

If the Minister puts the blame 
on Uruguay's partners, there is 
no lack of criticism in Monte- 
video of the way the Uruguavan 
government itself has safe- 
guarded. or failed to safeguard, 
the vital interests of the country 
within the Association. 

A recent leader in the con. 
servative Montevideo daily 
El Dla criticised the Govern- 
ment for having opened liie 
doors wide to foreign exporters 
without ensuring that Uruguay 
obtained similar advantages, and 
for having been unwilling to 
apply tbe same controls nn 
imports from LAFTA as it 
has applied on imports from 
other parts of the world. 

This would have been bearable 
f»ad Uruguay been able to place 
its own exports in other IAFTA 
countries and occupied some of 
industry's excess capacity. This, 
it is claimed by LAFTA ’s critics, 
has not happened. 

It appears that the preferences 
granted to LAFTA partners have 
•effectively resulted in a switch- 
ing of trade, but a switching that 
has not always been to the 
country's advantage. 


Flat and rolled steel products, 
which used traditionally 10 come 
from Europe, are now beta;* 
imported from Argentina and 
Brazil 10, 20 or even 30 per cent, 
more expensively. Quality 
standards have also suffered. At 
the same time Uruguayan 
customs have lost nn average 
some S7m. a year, an appreciable 
sum for a country of 3m. people. 

The countries who have gained 
most from Uruguay's reduction of 
tariff barriers with LAFTA have 
been her two nearest and most 
powerful neighbours, Brazil and 
Argentina. Of last year's traae 
gap Df S45m. with LAFTA, no 
less than $44.7m. was accounted 
for by Uruguay’s trade with 
Brazil and Argentina, a very 
large figure if one remembers 
that Uruguay’s combined imports 
and exports total no more man 
ahnut $400m. a year. 

Buffer 

The Press has also lashed out at 
the Government for having given 
Brazil duty-free entry for coflee, 
cocoa, timber, bananas, verba 
mate, tobacco and other items 
without getting anything .signifi- 
cant in return. 

Uruguayan negotiators have 
defended themselves by saying 
that Uruguay's trading relations 
with Brazil, Argentina and the 
rest of LAFTA were not very 
different in the 1950s, before 
LAFTA was ever sot up. In the 
10 years before LAFTA. Uru- 
guay's unfavourable balance with 
the countries which subsequently 
joined the association canto to 
S4I7iu. as against the S5?4in. in 
the period 1960-70. 

As a result, the dehntc has 
broadened into a polemic about 


Uruguay's overall econo* 
strategy with the Governnte* 
critics calling for much rn.- aC 
aggressive policies. espccsJly* 
wards Argentina and Brazu " 
Government's critics r< 
claimed that entice, banal,’’; 
timber and verba male could:. ; H 
bough! more cheaply n Uri:; 

started lo sbnp rr.imci in Co! 
hi a. Ecuador and Paraguay. T " : 
also point out that ' • 

far away ax India can -jivi 5:. -! j 
raw malertals rhe.ip-T :n 
teviden than the Brazilians .• •' 
and lh;ii the quality i.f L’.uruel ■* 
or North American cj;: 
equipment is far iwiii-r than ■; - 
of LAFTA -produced items. 

In deriding future policy ... 
Uruguayans, like the o 
smaller and poorer nations-., 
LAFTA. Ecuador. P.iragtt.i.v 
Bolivia, must face the f-'.-t * - 
their power of negotiation ’• ; 
leverage is limited In the 1 
the only sanction they ran r. 
lively use is that of m:ii ' 
LAFTA entirely 

In Uruguay's ease the situ;-* : 
is com plicated by the fact ; 
she has traditionally hit' 
huffer stale between 
Era/ Ilian and Argentine g>. 
who have competed for in flit 
in Montevideo If Uruguay ■; 
to do anything that dtsnle* ' 
Brasilia nr Buenos A;ie-- p , 
much, shn would run the r;- 1 ' 
losing a series of loans and , 
of credit that her two •, 
neighbours have boon pre- 
on tier to gain her favour-; f v 
Uruguay's rhrnnic.iHy 
foreign reserve position, 
availability of these crethrs ^ 
great importance to her. ; , 

Whatever the mime .>• 
attraction of leaving LArT.- . 
Uruguayans will have tn p>_,, 
some hard thinking before t s j. 
a final decision fii 


House com mittee cuts off aid to Greece, Pakistan 


BY GUY DE JONQUIERES 

THE HOUSE foreign affairs com- 
mittee to-day formally approved 
a foreign aid Bill which would 
cat off military assistance 
requested by President Nixon for 
Pakistan and Greece. 

Tbe Administration has 
already protested strongly at the 
committee’s decision arid is ex- 
pected to roouDt a substantial 
lobbying campaign to have the 
cuts resbTNjd to the Bill when 
it reaches the floor of the House. 


One clear sign of the serious- 
ness with which the derision has 
been received is the announce- 
ment that Mr. Melvin Laird, the 
Secretary of Defence, and Mr. 
William Rogers, the Secretary of 
State, will personally appear 
before the Committee’s sub- 
committee on Europe later this 
month. 

Tbe sub-committee is holding 
hearings on the military roles of 
Spain and Greece. Originally, 


officials of rather lower rank in 
the State and Defence Depart- 
ments had been scheduled to 
appear. 

The problem is doubly dis- 
concerting for the Administra- 
tion. In tbe first instance, an aid 
cut-off to Greece would he 
embarrassing, since Mr. Nixon 
decided to lift the selective 
embargo on heavy arms ship- 
ments there only 3 few months 
ago and considerable efforts have 


WASHINGTON. July 

been made to strengthen 
links between Athens . 
Washington. 

Secondly, the House fn 
affairs committee, unlike,, 
counterpart in the Senate J 
traditionally complied \ 
closely with Administr . 
requests. There is obvious ' 
corn that the House enmr. 
may no longer be counted 
fall in with Presidential thi j 
as in the past 
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24 HOUR 

COMPUTtR SERVICE 


Anyone with a little experience and capital 
can start a computer bureau. 


Anyone can start one. 

The hard part is keeping it going. 

Despite their technical ability, many bureaux fail 
through a lack of management experience. And not 
understanding their clients’ needs thoroughly. 

Which is sad for the bureaux. 

And disastrous for their clients. 

At Computer Dynamics we've been a little more 
cautious . 

We started life as a department of Blue Star 
Garages, seven years ago. 

We took the time to learn from our mistakes, 
rather than let them put us out of business. 

For Blue Star, we set up a completely integrated 
accounting system, and developed a systems and 
programming consultancy for managem ent. 


By then, we’d gained tremendous experience. TV1 
set up our own time-sharing system, and installs 
an IBM 360/40. (We've since added a second 360/40, 

In 1970, we became a company in our own right. 

Apart from our routine services we’ve worked oi 
several highly specialised projects. 

Among them was Autodebt a verv quick, 
inexpensive way for solicitors to collect debts. Ant 
fully automated. 

If you’d like to know more about how we can* 
help you. telephone Peter Ed wards-Rebbitt at 5 

01-263 1387. 

Or write to him at Computer Dynamics, 

Blue Star House, HighgateHill, London, N.195NU. 

But please don’t panic. J 

We’ll still be there in the morning. - 
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U.K. lands £10m 

Iranian power 
station order 

BY DAVID CURRY, EXPORTS EDITOR 



American 



»},• Andrew Hargrave, 
icottish Correspondent 

TE £3.75ra. U.S. Export-Import 
nfc loan to John Brown (Engi- 
ering), of Clydebank, reported 
the later editions of yester- 
y’s Financial Times, will 
ihle the company to offer 
■dlt facilities to its customers 
■ industrial gas turbines on 
' same terms as before. 

‘We have felt that it will be 
•ier to finance the American 
itent of turbines through U.S. 
trees." said Mr. Graham 
achan. the managing director, 
hinted that there had been 
lie difficulty in obtaining the 
•essary cover from the Export 
■dits Guarantee Department 
ports imported from the U.S. 
Tie turbines are manufactured 
Clydebank under a General 
ictric licence. The Export- 
tort Bank will provide half 
loan at 6 per cent interest 
I also cover for the rest from 
; commercial sources. 
he company has a £20 re. 
er book for turbines, all for 
art 

apan heads 
lueue for 
British cloth 

■AN was the biggest customer 
British woollen and worsted 
hs in the first five months of 
year. According to the 
tonal Wool Textile Export 
30 rati on woollens sold to 
m increased by almost 
100 square yards to 1.77m. 
ire yards and worsteds by 
• 100.000 square yards to 
a. square yards. 

?erali. however, export a of 
i by the textile industry fell 
in the same per fo»* ■■'n " ■< 

ped by 2.5m. square yards to 
yards and worsteds by 2m. 
re yards to 7.77m. square 
s. 


ENGLISH ELECTRIC- AEI Tur- 
bine Generators, a member of 
GEC Power Engineering, is to 
supply a complete 145 MW 
thermal power station, worth 
nearly £10m., to the Iran Power 
Generation and Transmission 
Company (Tavanir). Tbe con- 
tract is supported by British long- 
term credit backed by th e Ex port 
Credits Guarantee Department 

Located near Ahwaz in tbe 
centre of the Iranian oilfield, the 
new station will meet current 
demands for power, consuming 
natural gas and mazout oil as 
primary fuels which are avail- 
able from nearby production 
wells The station design allows 
for future expansion to meet 
increasing industrial require- 
ments for electricity in tbe area. 
It will take three years to build. 

Ancillary 

Electrical equipment to be 
supplied by GEC Group com- 
panies includes the generator 
transformer and unit trans- 
formers. together with 6.3 kV 
distribution boards for the 
auxiliaries in the power station 
and low-voltage switchgear and 
multi-motor control centres. 
Control and protective relays are 
also included for control of the 
switchgear and generator. 

The cables include all the 
major and auxiliary connections 
for power, control and communi- 
cations. ranging from 125V dc to 
the HV interconnections while 
the main generator connections 
will be of the phase-isolated air- 
cooled busbar type. 

Ancillary plant covering, main 
steam pipework, water treatment 
plant and boiler feed pumps, 
cooling water system, including 
forced draught ' cooling towers, 
will be supplied by other British 
companies. The civil engineer- 
ing design will be carried oat by 
Bristol consultants. Parsons 
Brown and the civil works will 
be constructed by Mabak Com- 
pany of Tehran. 

A loan covering tbe major 
portion of the contract is being 
made available to tbe Plan 
Organisation of the Imperial 
Government of Iran by Lazard 
Brothers and Co. acting on be- 


half of a syndicate of bankers 
comprising Barclays, Lloyds, 
Midland. National Westminster, 
The Royal Bank of Scotland and 
Williams and Glyn*s. 

The Ahwaz contract, together 
with two other recent power 
station orders, brings the com- 
prehensive power projects 
handled by the division to over 
£50m. and 1,000 MW plant 

$12.7m. plan 
for U.S. 
expansion 

RECFOTT AND COLMAN has 
announced a S12.7m. expansion 
plan for its American subsidiary 
The R.T. French Company. The 
company is to close and sell its 
factory at Rochester. New York 
upon the completion of a new 
plant at Springfield, Missouri. 

The move reflects the com- 
pany’s growing sales in the 
Middle West and Springfield 
gives easy access to major 
centres like St Louis, Kansas 
City, and Dallas and will allow 
savings in freight and distribu- 
tion costs. 

Construction of the new plant 
will start in the New Year and 
should be finished before the end 
of 1973. The factory will produce 
mustard, packaged gravy and 
sauce mixes, herbs, extracts and 
industrial food ingredients for 
other food processors 

The administrative and 
research centre of the company 
will remain at Rochester. 


Machine tooLs 

BRITAIN'S first machine tool 
exhibition in Russia opens to-day 
in Sokol niki Park. Moscow, 
where 43 U.K. machine tool and 
associated equipment manufac- 
turers are showing products 
valued at over £lm. The exhibi- 
tion has been organised by the 
Machine Tool Trades Association 
with Department of Trade and 
Industry support 


foil cash on shipment aid for 


jams and Glyn’s Bank has 
rhed a quasi-factoring opera- 
to extend its range of export 
ce services. The bank is 
Ing a cash on shipment plan 
ebv the exporter will get 
Joial outstanding value of 
ordjer when the goods are 
*edi, rather than waiting 
.* all documentation is 
'ete. 

p Bank undertakes responsl- 
for the financial aspects of 
ale and takes ont its own 
! insurance cover. 

? scheme is intended 


exporters 

BY DAVID CURRY 


essentially to apply to capital 
goods on terms of credit of two 
years or more. 

Mr. Alan Moore, export finance 
manager, commented, “ This new 
service will assist the cash flow 
of exporters of capital goods and 


will simplify the paperwork 
aspects of selling abroad. 

“Although we are a clearing 
bank we have something of a 
merchant bank mentality towards 
financing exports. We can com- 
bine the work of a clearing bank 
and that of a factor or confirm- 
ing boose.'* 

The bank charges the norma] 
clearing bank 7 per cent export 
interest rate. 

In the past 12 months Williams 
and Glyn’s has arranged export 
finance of more than £100 m. 



t met n ma rie cameras receiving the final once-over before leaving 
the Kodak factory In Stevenage. Designed for novices, 10m. 
have been produced and earned some £10m. In overseas sales. 

The Kodak way to 
instant success 


BY DAVID CURRY 

THIS WEEK the 10 millionth 
Instarnatic still camera will come 
off the production tine at the 
Kodak factory in Stevenage. In 
the eight years it bas been in 
production the Instarnatic has 
earned almost £10m. in overseas 
sales. 

The Instarnatic was the first 
“ idiot-proof " camera, designed 
for tbe amateur who wanted no 
greater labour than to point the 
apparatus in the right direction 
and press the catch. Before the 
Instarnatic was introduced the 
Brownie 127 filled this ro!e to 
some extent 

Cartridge 

The basic novelty in the 
camera lies in the film cartridge 
with which it is loaded. Tbe 
camera will only accept the 
cartridge if it Is put in cor- 
rectly. At the upper end of the 
price scale the Instarnatic ran?e 
incorporates automatic devices 
adjusting the camera to the con- 
ditions in which it is being used. 

Recent refinements have been 
the design of models to take the 
four-in-one flasbeubes and the 
introduction of flash without 
batteries using Magicubes. 

World-wide the American East- 
man Kodak group has made 
some 50ra. Instarnatic cameras. 
The success of the cameras made 
by the British offshoot earned 
it a special accolade from Mr. 
Michael Noble. Minister for 
Trade, who sent a message to 


the company congratulating it on 
its foreign earnings. 

The biggest market is EFTA 
followed by the rest of Europe. 
Kodak also sells its cameras in 
Japan. Prices of Instarnatic 
cameras in the popular range 
start at £2.80 and go up to the 
£25 mark. 


Hovercraft 
sales start 
to take off 

THE Southampton company 
Hovermarine Transport has sold 
a £120,000 HM2 Sidewall Hover- 
craft to the Ministry of Public 
Works in Belgium for hydro- 
graphic work on tbe River 
Scheldt. 

This is the third Hovermarine 
success since Its marketing opera- 
tion got under way in May, and 
follows sales of two passenger 
versions of the Sidewall Hover- 
craft to Portngah 
The company said that it 
expected orders for two craft 
from Scandinavia. It commented 
that the hovercraft was begin- 
ning to score in overseas markets 
because of its lower capital 
and running costs, and easier 
maintenance than conventional 
amphibians. 



Williams & Glyn’s Bank have added a 
new service to their range of facilities 
designed to assist the cash flow 
of exporters of capital goods.lt is 
called theGQSJPlan and covers both 



paper work and giving the exporter 
what he needs- Cash On Shipment 


The COS. Plan is simple and personal 
\bu deal with one office and one man 
directTo get full details ask your 
secretary to post the coupon or write 
to Alan Moore at the address below. 


1 


Rjst this n«w for Cash On ShipmentTb: 

Export Finance Offke.W illiams &Glyns Bank limited, 

67 Lombard StreeU-ondnn.EX-'L 

Please send me full details of the COS. Plan. 

Name — 

Fbation_ 

Company — — — — — — 

Address 



CASH ON SHIPMENT PLAN 


Li' 1 1 

A new service for exporters horn 



Secretaries’ wage rise ‘only 25p 
in second quarter 9 

BY ELSBETH GANGU1N 


WEEKLY WAGES for secretaries 
and short-hand-typists rose by 
only 25p during the second quar- 
ter of the year, compared with 
75p in the first three months, 
according to the latest salary sur- 
vey by the Alfred Marks Bureau, 
published yesterday. 

All ’ the same. “ particularly 
acute " shortages are reported, 
and. “notwithstanding mounting 
general unemployment, it is 
doubtful whether any qualified 
shorthand-typist is without a job 
almost anywhere in the country." 

During the quarter, audio- 
typists in the lower age brackets 
managed to get 5Dp a week more, 
while older audio-staff did not gain 
any increases. The Bureau claims 
that while there Is a continuing 
shortage of experienced audio- 
typists for temporary work, there 
is no significant rise in demand 
for permanent audio staff. 

Younger typists pushed their 
wages up by 73p (against the 25 p 
they got in the preceding quarter), 
and older typists received 50p 
more, a.° did the younger recep- 
tionists. Here again, the older 
women fared worse — they had no 
increases at all during the first 


three months of the year, and only 
25 p this time. 

Machine operators are said to 
be in great demand— -to operate 
new office machines. Wages went 
up by Top for the younger, and by 
50p for the older operators. 
Female clerks also got 50p more 
than in the preceding quarter. 

According to the survey. Cen- 
tral London secretaries and 
shorthand-typists aged 21 and 
over now earn between £21 and 
£25-25 a week. Audio-typists in 
the same age group earn from 
£19 to £22.25: typists get £17.25 to 
£2025: receptionists and tele- 
phonists £17.25 to £20: machine 
operators £18.73 to £22.50: female 
clerks £17 to £21.75, and male 
clerks £19.75 to £25.25. 

Provincial wages are* still much 
lower. “For older secretaries 
and shorthand-typists, differen- 
tials between Central London and 
local salaries vary from £4.50 in 
Manchester, where girls earned 
£13.75 (the highest-paid area out- 
side London) and £6.75 for tbe 
broad band of towns and cities at 
the foot of tbe league.” 

The survey takes a special look 
at the abilities and attitudes 


NUT calls pay rise 
inadequate 


E executive of the National 
ion of Teachers reacted 
ongly last night to the 10 per 
it. pay rise for teachers 
arded on Tuesday under arhi- 
tion and the decision in favour 
a “ new look " for teachers' 
7 scales in line with manage- 
nt proposals. 

^ special meeting in London of 
s 44-strong executive decided 
summon a special salaries con- 
ence of the 262,000-strong 
ion in September or October 
thrash out a new salaries 
icy In time for the next round 
the salaries fight. The new 
ard lasts until April nest year. 
The executive was particularly 


disappointed with the arbitration 
body's decision to reject the 
teachers' own pay proposals for 
a basic scale for all teachers with 
extra allowances for posts of 
special responsibility. 

The executive went on to pass 
a further resolution complaining 
that the 10 per cent, rise is totally 
inadequate and represents tor 
teachers a worsening in their 
standard of living. 

The meeting was on the eve of 
to-day's meeting of the full Burn- 
ham negotiating committee to 
discuss the arbitration award and 
how to incorporate it into a 
new Burnham report governing 
teachers* pay. 


IN ITALY 

THE EIGHTH RETURN OF AN 
IMPORTANT SPECIALISED FAIR 
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found in some leading secretaries, 
earning from £1,525 a year to 
£4,000. 

U concludes that, “there is no 
doubt in anyone's mind as to who 
is the boss— in every case the 
man in the executive chair reigns 
supreme. His secretary sees her- 
self as an essential aide — but 
never as a usurper.” 


Time off the 
price of too 
much overtime 

PEOPLE who work a lot of over- 
time tend to take more time off. 
according to a survey published 
yesterday. The survey's findings, 
based on investigation into sick 
leave taken with and without 
medical certificates in an 
unnamed light engineering 
factory in Brii.-iin, are reported 
in the current issue of 
Occupational Psychology, journal 
of the National Institute of 
Industrial Psychology. 

Tbe survey confirms earlier 
findings in industry that there 
is usually more uncertified 
absence on a shift starting at 
6 a m. than one starting at 2 p.m. 

It urges further study to find 
out how- far overtime and 
absence “ balance each other " 
and whether people who work 
a lot of overtime become tired 
and ill or simply feel they “can 
afford to take time off." 


Applications for 
the Queen’s 
Award 

THE CLOSING DATE for receipt 
of applications for The Queen's 
Award to Industry, 1972, is 
October 31. but companies are 
asked to submit their applications, 
on this year's official forms, as 
early as they can before this date. 
Forms anti guidance notes may be 
obtained from 1, Victoria Street, 
SAW 

The scheme was instituted in 
1765, and is made to “ industrial 
units " and not ro individuals. Any 
organisation in the U.K., Channel 
Islands or Isle nf Man producing 
goods or services is eligible to 
apply in the extent that it carries 
out activities which meet the 
Award criteria. 

The Awards are announced on 
the Queen's actual birthday. April 
21. They arc held for five years 
with entitlement during that 
period to use the emblem af the 
Award in a variety of ways. 


Uniformity unlikely m 

car HP terms 


BY DAVID WALKER 

LITTLE uniformity in the level 
of hire-purchase terms following 
tbe ending of Government 
controls in the minl-Budget 
seemed likely lost night. 

United Dominions Trust (Com- 
mercial). Britain’s biggest instal- 
ment finance group, revealed that 
it was to insist on a minimum 
deposit of 25 per cent, on cars 
of up to three years old. with a 
36-month repayment period, as 
its standard terms for motor 
business. 

Previously, the minimum 
down-payment was 40 per cent., 
with a repayment period of two 
years. 

Surprise decision 

The UBT move is thought to 
be in line with the general think- 
ing of members of the Finance 
Houses Association following the 
ending of terms control. It must 
lessen the likelihood of a return 
to the extremely low hire-pur- 
chase deposits of tbe late 1950s. 
when some companies asked for 
only 10 per cent, down and had 
some bad experiences as a result 

At the same time, it follows 


the surprise decision of Western 
Credit, also a member of the 
Finance Houses Association, to 
allow a 20 per cent, deposit in 
deals involving new or nearly 
new cars. . 

Lombard also stated yesterday 
that it would offer credit on less 
than a 25 per cent deposit, with 
each c us tomer “ treated 

cpns m tpl v 11 

Western Credit, in which Ham- 
bros Bank and Phoenix Assur- 
ance each have considerable 
share interests, none the less 
stressed yesterday that -finance 
bouses “ must avoid getting into 
a state of euphoria over their 
new freedom. 

“It was largely a lack, of 
responsibility on the part of 
finance houses that caused the 
rash of bad debts in the late 
'50s." it commented. 

The company’s 20 per cent, de- 
posit scheme will apply to cars 
registered on or after January 
1. 1970. Tbe maximum repay- 
ment period is being set at 36 
months. It means that a new 
Hillman Imp can be bought for 
only £136 down, while a Morris 
Marina 1-8 TC (four-door) would 


requtre an Initial deposit of £233. 

Two- and tbre^yeariold cars 
need a 25 per cent, deposit with ; 
a 36-month repayment period. ; 
while vehicles of between three 
and five years’ age can -be pur- 
chased over 30 months with a 
30 per cent, deposit. 

Prime mover 

On ears of between three and 
five years old; ,UDT is setting 
similar conditions to Western 
CrediL Its terms are in line 
with tbe easier personal loan 
terms announced by most 
members of the Finance Houses’ 
Association a month ago, and 
in which UDT is believed to 
have been a prime mover. 

“We feel that business most 
be handled on a sensible and 
realistic basis in the interests 
of all concerned, not least the 
credit customer." Mr. John 
Gatiacher, managing director Df : 
UDT (Commercial), commented 
last night 

“We welcome a competitxv 
climate at long last but intoaa 
to maintain very high standards 
In the acceptance of business." 



Lonths’ 


advance for most TVs 


BY ARTHUR SANDLES 

IT BEGAN to be clear last night 
that three months’ rent in 
advance would be the norm for 
television rental in future. This 
means a deposit of around £20 
for a colour set and about £7 for 
monochrome equipment 

Companies are also exploring 
the possibility of reintroducing 
sliding scale agreements— the 
older the set tbe lower the 
rentals. At tbe moment rents 
are fairly even for tbe first three 
or four years of use. 

Drastic change 

Mr. John Goodwin, of the 
National Television Rental 
Association, said last night that 
tbe changes in Mr. Barber’s mini- 
budget, “ have produced a pretty 


drastic change in trading condi- 
tions. Most companies will still 
want a down-payment although 
there might be one or two who 
won’t We think there will be. a 
rush for sets." 

Thom, which has at least half 
tbe TV rental business to Britain, 
is introducing a 13-week deposit 
scheme. 

The British Radio Equipment 
Manufacturers Association has 
confirmed that colour television 
sets are. flowing into retailers 
and rental company hands in ever 
increasing numbers. Some 
278,000 sets were delivered to 
the U.K. market in the first six 
months of this, year compared 
with 191.000 in the first half of 
1970. 


Monochrome deliveries de- 
clined in the same period. First 
six-month totals for 1971 and 
1970 were 666,000 and 789,000 
respectively. 

Radio disposals 

Radio disposals for the half 
year were 323^000 compared with 
342,000 in the first half of last 
year. Radiogram disposals re- 
mained steady. 

The biggest selling period for 
both radio and television is the 
second half of the year. - With 
imports sales the U.K. colour 
television market could well 
reach 900,000 this year. U.K. 
manufacturers would have some 
difficulty in producing many 
more than 800,000. 


Carr: Slower pay rises rate 
upholds Government strategy 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


ALTHOUGH wage rates are still 
running at over 13 per cent above 
the levels of a year ago. the rate 
of increase has slowed down in the 
last six months. This is tbe basis 
of a claim by Mr. Robert Carr, 
the Employment Secretary, yester- 
day that the Government’s pay 
strategy has “not been as un- 
successful as many people 
believe.” 

There is every indication, how- 
ever, that Whitehall is resigned 
to the prospect of an interval 
of several months before the Con- 
federation of British Industry's 
initiative on voluntary price 
restrain t produces a concrete 
response from the unions in wage 
negotiations. 

Yesterday the Department of 
Employment published statistics 
showing that basic weekly and 
hourly wage rates bad risen by 
nearly 1 per cent, between May 
and June, and that these rates 
were running respectively 13.2 
per cent, and 13.5 per cent above 
the levels of a year earlier. 

Also published yesterday was 
the seasonally-adjusted index for 
average earnings in May, which 
showed a L9 per cent, rise from 
April’s level and was 122 per cent 
above May 1970. {The index, 
whose new base is January 1970 
= 100, stands at 117.6). .. . 

The comparison cited by Mr. 
Carr is of wage rates in the first 
six months of 1971 taken together. 
These were 4.9 per cent, above 
tbe level of the second half of 
1970, which in turn had been 8.1 
per cent, above the first half of 
1970 (not seasonally adjusted). 

It is also understood that the 
Government is placing some faith 
in internal Whitehall statistics 
showing that the average size of 
wage settlements becoming effec- 
tive in the second quarter of this 
year was 9.3 per cent, against 12 
per cent in the first quarter and 
more than 12 per cent in the last 
quarter of 1970. 

This has occurred against a 
background of rapidly rising un- 
employment and lower overtime. 


Independent 
university 
still uncertain 

By Michael Dixon 
AFTER two and a-half years of 
planning, the idea of an Indepen- 
dent University free from State 
financing is still not sura of be- 
coming a reality. 

Sir Sydney Caine, chairman o( 
the planning board, said in 
London yesterday that the next 
stage in the project would be a 
feasibility study. Tbe final de- 
cision on whether or not to go 
ahead would probably be reached 
by nert Easter. 

The planners are discussing 
several sites with local authori- 
ties, including a 60-acre area at 
Buckingham. They have also 
appointed a shadow vice-chancel- 
lor. 

He is Dr. Brian Thwaites (47), 
former professor of mathematics 
at Southampton and now principal 
of London University's Westfield 
College. 


New opposition 
to Foulness 

A NEW association was formed 
yesterdav to fight the siting of 
London’s third airport at Foul- 
ness. 

The Defenders of Essex, who 
expert a membership of 
thousands, will try to persuade , 

the Government to alter its : 
“ lamentable " decision to build 1 
the airport on the Essex coast. 

The chairman, Sir. Derek Wood, 
a local councillor v*ho lives in a 
village near the proposed airport 
site, claimed at a Press confer- 
ence that an airport at Foulness 
would be too expensive to build, 
too far from its main markets and 
would not improve the environ- 
ment 


trends which have weakened the 
hands of union negotiators but 
which Mr. Barber's latest refla- 
tionary package is designed to 
check. 

Output prices up - 

One of the main worries in 
Whitehall is that with so much of 
the Chancellor’s strategy depend- 
ing on a favourable response by 
the unions to the CBTs prices 
initiative, for the next few months 
the cost-of-living index is still 
expected to show high annual 
rates of increase. • 

Figures published by the De- 
partment of Trade and Industry 
to-day show that output prices 
continued to rise strongly Jo June. 
The provisional Index for the 
prices of home sales of manufac- 


tured products averaged 2 per 
cenL more in April -June than in 
the first quarter, and in June it 
was 84 per cent higher than a 
year ago. 

The rapid rise in wholesale 
prices has not yet been fully re- 
flected in retail prices, and on top 
of that the sensitive area of- UJv. 
food prices over -the next couple 
of months is likely to be affected 
by the continuing high levels -of 
world food prices. • 

There is the further point that, 
however quickly the CRTs initia- 
tive can have ah effect on price 
increases, there will be a con- 
siderable . time-lag before this 
shows up in what Is now one of 
the key statistics in wage negotia- 
tions—the percentage increase in 
retail prices over the preceding 
12 months. 


U.K. ECONOMIC INDICATORS 


1971 1970 


General 

Unit 

June May 

Apr. 

June 

May 

Unemployment! . 

’000s 

725 755 

774 

547 

617 

Unfilled vacan’sff 

’000s 

198 186 

185 

295 

279 

Bank advances ... 

£m. 

5,710 5,765 

54331 

5,630 

5,663 

Gold reserves ... 

• £m. 

3.508 1,468 

1.425 

1,163 

1,153 

Wage rates 

Jan/56=100 

220.7 2186 

215-3 

19441 

193.6 



* . 1971 


1970 






*■ 



May Apr. 

Mar. 

May 

Apr. 

Basic materials 




and fuel prices ft 

1963=100 

136.6 137.1 

132.2 

1292 

1304 

Retail prices 

Jan/62=100 

153.2 152J2 

149.0 

139.5 

139.1 

Retail sales val** 

1966=100 

133.8 1314) 

127.5 

12L5 

1183 

H.P. Debt! 

£m. 

L397 1*382 

3*361 

1*364 

1,287 

Term^ of trade ... 
IndustL output** 

1961=100 

108 107 

Z09 

101 

101 

1963=100 

124J5 126.5 

122.7 

133-1 

124.6 



1S71 


1970 

Trade and 



Jan.- 

7 

Jan?- 

Industry 


June May 

June 

June 

June 

Imports f.o.b.**... 

£m. 

739 707 

707 

679 

644 

Exports f.o.b.**... 

£m. 

778 733 

708 

666 

618 

Visible trade 



- 




£m. 

+39 +26 

+1 

-12 

+4 



Jan.- 


. Jah.- 



May Apr. 

May 

May 

May 

Steel (wkly. av.)* 

’000 tons 

4274) 490.5 

4854) 

5154) 

5414 

TV setsf 

’000s 

139 132 

158 

162 

163 

Radios, r/grms.tli 

•000s 

57 63 

69 

75 

72 


1971 


- i® 70 

Cars* 

’000s 

156-2 1384S 

14&4 

237.8 

142.2 

Comm, vehicles* 

■000s 

44-79 39.17 

39.08 

4L54 

39-22 

Man-made fibres* 

ta. lbs 

116.6 - 112.4 

115-1 

1138 

110.7 

Cafring turnover 

1964=100 

150 146, 

146 

146 

123 

Mtr. trd. turnover 

1967=100 

151 145 

142 

131 

125 

Engin. and Elec. 


- 




(orders on hand) Dec. ’63 =100 

115 117 

119 

110 

119 

Hosiery* 

1863=100** 

165 153 

151 

151 

150 



1971 

- 

. 1970 - 






' ^ 




Jan.- 


Jan.- 



Apr. Mar. 

Apr. 

Apr. 

Apr. 

Cement . (weekly 





average)* 

*000 tons 

355 333 

.311 

322 

286 

Houses comprt’df 

'000s 

26.7 314) 

27.2 

27.1 

-26-8 . 

Furniture! 

1063=100 

124 135 

158 

121 


Bricks!* 

millions 

533 578 

523 

551. 

*99 

Raw wools 5 

m. kilos’ 

12.2 13-7 

12.4 

14.8 

144 

Electric cookersf 

•000s 

764) 84.4 

76.5 

«XL1 

644 

Washing mchns-f 

’00tl3 

50.3 834) 

66.7 

44.2 

575 

Petroleumf 

m. tons 

7.82 8-94 

8.47" 

SJOS 

8-27 


' 

. r 1971 


2070 


• • . - . 


Jan.-’. 

■ T- 

Jan.- . 



Mar. Feb. 

Mar. 

Mar. 

Mar. 

Raw cotton 






(weekly av.)§ ... 

*000 tons 

3-23 2J2 

34)0 

3£4 

347 

Made-up elothing 


- 




(ord’rs on h’nd)** 

Dec.’62=100 

165 -160 

164 

152 

146 

Textiles (orders 






on hand)** 

Dec.’62=100 

■ 119 .120 

120 

133 

134 



1971 

1970 


1969 



1st qtir- 4 th qtr. 1st qtr. 

Year 

Year 

Factory approvals 

rn.sq.fL 

18-2 20.4 

. 22.6 

884 

102-9 

Consumer spend* 

£m. • 



* ' • 


ing** i 

19(3 values 

54135 5,908 

5,720 2%342 

22,629 

Machine too 1st ... 

£m 

55.0 50.0 

505 

138.7 

171*9 



1970 

- • 

1969 

' . ' 

■ . ' 

4th Qtr. 3rd qtr. 

Year 4th qtr. 

Year 

Building and civil 
engineering* 

fni- 

1,262 .1,315 . 

4*50. 

U2Q3- 

4,637 

Plastics* 

V ■000 tons 

875.3 356-7 

1463.1 

384.7 13294) 


* Production, t Deliveries, t Net sales. § Consumption. % Great. 
Britain, not seasonally adjusted. ** Seasonally adjusted, ft All non* 
food manufacturing industries, fj Excluding car radios. 

NOTE— Foreign Trade figures - are seasonally adjusted: . 


x 






f «Uv " 

l r i' 

« • 


The Financial Times Thursday July 22 1971 


.‘V- ^ 

. ■ ' • ■ o?. 

" •' ''i : 



Bundesbank shakes 
exchanges into 
hectic activity 


BY CHRISTOPHER LORENZ 


FRANKFURT, July 2L 


Ertl hits 
at EEC 
farm policy 

By Christopher Lorenz 

FRANKFURT. July 2L 


THE West German foreign apparent after the IMF meeting 
exchanges were shaken into in September., he said, 
hectic activity this afternoon by Dealers’ expectations of a 
a clear declaration from Dr. Karl Bundesbank - sponsored 
Klasen. the Bundesbank Presi- strengthening of the D-Mark 
dent, that Germany's Common were fulfilled this afternoon. 
Market partners -were no longer After a two-day pause, the 
insisting that when the D-Mark Bundesbank returned to the fray 
stopped Boating it should return and off-loaded about $15Dm. at 


_______ _______ _ to the old parity of DM3.66 to rates _ 

111 jjrwaxvj jhg dollar. DM3.470, which is equivalent to 

’ii a revaluation of about 5.6 per 

■ •'■■■ ;• By Christonher Lorenz Dr. Klasen’s declaration was cent and is the bank’s lowest- 

..." p made at a Press conference after ever selling rate. 1 

‘■••i., ’* FRANKFURT. July 21. the latest meeting of the Bundes- Up to to-day. the Press was 

ONLY JUST back from the incon- bank Council. The markets were told by Dr. Otmar Emminger, 
elusive talks in Brussels with also strongly influenced by his the Bundesbank’s vice-president, 
; his Common Market colleagues, statement that the bank would the hank has sold the dollar 
. ■'* West Germany's Agriculture be happy to sell a further equivalent of DM13,?00m., and 
Minister to-day severly criticised DM.l0.0QQm. worth of dollars, has taken in the equivalent of 
•' the EEC’s common agricultural There was a caveat attached. DM6.600m., as three-montb deals 
* arrangements. namely that ho would not be sad fell due. A further DM3.100m. 

v,.,'' 1 '* - Sp eak ing on the radio network if this did not happen, bat the worth Is due to be delivered by 
nT v.;., v u,,.... market concluded that the the hevinnine of next month. 


slightly 


■ of his home state Bavaria, Herr market concluded that the the beginning of next month. 

- „ Josef Ertl said the Common Mark would Boat well above Dr. Klasen made it quite clear 

'• Agricultural market had created its present level before being that the bank did not intend 

•< , ! ‘Mthe present “miserable" farm followed by a definite revalua- to stop dollar sales when the 
i„ '■ ,! K situation. He said he had always tion. three-months deliveries come to 

bad doubts about the effective- In fact ^ Government’s 


bad doubts about the effective- In fac( ^ Government’s 
ness and political practicably of position is ‘ nili that the rate at 
the agricultural part of the ^ hich thc D . Mark is finally 
treaty Of Rome. nn dnmpsrir 


three-months deliveries come to 
an end within the next fortnight, 
adding that the bank was satis- 


This did not mean he was economic situation at the time. • r th _ t _, nv n f the dollars 
against European unity, but This was indicated to-dav in J^P°rts that many or the dollars 
rather that the original construe- Frankfurt by Dr. Klasen and in 

tion of the Common Market in Bonn bv Herr Wilhelm Hanket, woath h ave beCT gomg mto the 
farm products was too obviously head of the Money and Credit reserves of the Banque de 
based on wishful thinking by the Section of the Economics and France, by noting that tb ®r e J* ,a f 
politicians then in power in Finance Ministry. a sizeable inflow to France even 

France and Germany. Ministry. when they themselves made no 

Hptt TTrti sppmc trt Tiaw heen Announcing the details of sales at alL 
referring hei?tothe toSFairS- legislation under which German From Paris. Adrian Dicks 
raent between Paris and Sun companies borrowing abroad will writes: After a short-lived 
that the new CommniSrv woSd ^ve to make minimum reserve- recovery yesterday, the dollar 
benefit France anriculturallv t TP e deposits with the Bundes- was back on its floor against the 
and'Germanv^indusnriS^r m ^ Uy bank - Herr Hankel said it was French franc. Dealings fluctuated 
and Germany industrially speculate about what between Frs.5.5135 and Frs.5.5125 

-3,* 52SS“* it ASSi lt S5ni would happen after the float, —the Central Bank’s intgrven- 
because enc” Z. ‘SM 

and agricultural structures parti- 

ally unified, Herr Ertl main- _ _ - 

siss« ’Er'sfflL&JS: Soviet troops barred from 

tax and support regulations was 

urgently necessary, as was • _ T| 

~t crossing Romania 

peraaneot It jSSdbe abeoS.V BY MICHAEL SIMMONS. EAST EUROPEAN CORRESPONDENT 

necessary for the EEC member ROMANIA'S determination to cant in the light of Romania’s 
states to look for new solutions, remain independent within Come- recent differences with this 
he continued. For this the Com- eon am j tbe Warsaw Pact will be organisation. The chief aim of 
mission's construction co-opera- severely strained in the next few the meeting is to give a further 
tion was necessary and pointers weeks. This strain may well "impetus to integration." some- 
in the right direction were become apparent next Tuesday, thing that the Romanians have 
already apparent in Brussels, w j, en comecon opens its 25th been questioning ever since 
Herr Ertl said. Council session in Bucharest, but Comecon was formed. 

In an interview to be pub- will he sharplv underlined when 
lished to-morrow the Minister the Warsaw Pact holds exercises C, mnnr f f 

said that it was probably still in Bulgaria next month. oUDDUil lUf 


which ° the 5 D-Mark is final* ft* JTiSE*" * 

pegged depends on the domestic for ^f b^k'f directors refuted 


a sizeable inflow to France even 
when they themselves made no 
sales at alL 

From Paris. Adrian Dicks 
writes: After a short-lived 


Soviet troops barred from 
crossing Romania 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


understood 


ow the Minister the Warsaw Pact holds exercises C.irmnrf 
as probably still in Bulgaria next month. oUpUUil lOi 

impossible to talk to France Jt * UDd eistood that tbe . , rT - T 

n of the Common Romanians have made it plain to I (111121 S 1 I N 

ihcy, but that a ^ Warsaw Pact authorities in 3 ^ 1 ^ 

the franc would Moscow that Soviet troops will _ _i_ _ • ; 

letely new situa- n ot be allowed passage through 3 Q ITU SSI OH 

rtl said nothing Romania to the exercise rendez- 

lihood of such a vous j n south-east Bulgaria. This By Michael Simmons 
ying his remarks refusal has of course angered the 

rumours in the Russians, though they are keep- A COPY of the Soviet Govern- 


about a revision of the Common Romanians have made it plain to 
agricultural policy, but that a ^jj e Warsaw Pact authorities in 
revaluation of the franc would Moscow that Soviet troops will 
create a completely new situa- no t be allowed passage through 
tion. Herr Ertl said nothing Romania to the exercise rendez- 
about the likelihood of such a vous in south-east Bulgaria. This 
development, tying his remarks refusal has of course angered the 
directly to “ rumours in the Russians, though they are keep- 
Press- ing quiet on the subject 


meat's 
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Jugoslav soil. the publicity being given to it is 

The choice of Bucharest for being carefully orchestrated by 
the Comecon meeting is signifi- the Russians. 

Get tough demands will 
follow Irish bank raids 


BY DOMINICK J. COYLE 


DUBLIN, July 21. 


SHARP RISES EV 
JAPAN’S CAR SALES 


By Our Own Correspondent ing normal opening hours. Official circles nere that such a 

rns* u A,-tn? ii,iv -h Fine Gael, tbe main opposition decision by tbe Dublin Govern- 

Lr,R 1 ! party in the Dali, has already meat would be seen as a - green 

•g*. Sharp rises In the sales of ca R ed on tbe Government to curb light" to the Northern Ireland 
t Japanese cars were the most activities of illegal organisa- authorities to do likewise, 
remarkable feature of the Dutch 


official circles here that such a 


Fine Gael, tbe main opposition decision by the Dublin Govern- 
party in the Dail, has already ment would be seen as a “ green 


passenger car market in the first 
half of this year. Toyota more 
than doubled its market share to 
2.6 per cent., compared with the 
first half of 1970. and now 
occupies eleventh place, imme- 
diately followed by Datsun, with 
a market share of 1.4 per cent. 


Gaullists suspend deputy 


A MEMBER of the National 


of 45 per cent, over the first 
half of last year. 


dal affair involving one 


Joint announcement by 
Phoenix Assurance and 
Bradford and Pennine 
Insurance Companies 

Since some misunderstanding may have been 
caused by the feature “Viewpoint” in the current 
edition of DRIVE, the AA motorists’ magazine, 
concerning the position of the Bradford & 

Pennine Insurance companies, we wish to make it 
clear ihai these companies are wholly-owned 
subsidiaries of the Phoenix Assurance Co. Ltd. 

As members of the Phoenix Group they are 
backed by the resources of this leading 
insurance concern and ^ 

will continue to provide a 
secure and stable insurance 
service to motorists. 


PHOB93C 

ASSURANCE 




BONN 


Building boom on the Adenauer Allee 


Civic pride 


The Romanian gesture is con- Secretary-General of the United 

sistent with past demands that Nations, affirming support for 
TlirLich Ipudor Warsaw Pact exercises should China's admission to this organ- 
A III iu5U icauci not b e held on Romanian soil, Nation and opposing the holding 
' 1 and its frequent refusals to take of an International conference on 

hlte hack part in these exercises. It will Indo-China, was handed to Sir 

M send only observers to the Bui- Alec Douglas-Home, the Foreign 

«4- garian exercise. Soviet troops Secretary, in London yesterday 

at IViaKariOS bound for Bulgaria, if they do by the Soviet Ambassador to 

. . not go through Romania, will Britain. Mr. Mikhail Smirnovsky. 

l r ~T , s “7 , u ‘ y *. ■ almost certainly have to go by Though the letter was dated 

TURKISH-CYPRIOT leader Dr. sea or air. They would definitely July 13 — preceding by two days 
Fazil Kutchuk to-day accused the not go round Romania on land. President Nixon’s announcement 
Greek-Cypriots of trying to since this would mean crossing that he was going to Peking — 
create an artificial crisis on the Yugoslav soil. the publicity being given to it is 

eve of Septembers General The choice of Bucharest for being carefully orchestrated by 
Assembly meeting. the Comecon meeting is signifi- the Russians. 

Dr. Kutchuck was referring to 

fe speech by President Makarios 

yesterday at the village of Mara- f-y , j If f »lf- 

rMsi; ZA Get tough demands will 

take protective measures to 

follow Irish bank raids 

Turkish-Cypnots nearby. 

For several months the Greek BY DOMINICK J. COYLE DUBLIN, July 21. 

Cvpriots have complained that 

Turkish-Cypriots were prevent- ARMED RAIDS to-day on two tions, but the Minister for 
ing them from going freely to hanks in the Donegal seaside Justice. Mr. Desmond O’Malley, 
their fields in Turkish-controlled resort of Buncrana are certain to has replied that ail existing 
areas. Dr. Kutchuk in a statement lead t0 further demands on the legislative authority is being used 
to-day claimed the Greeks were Government to control the against the ERA and other such 
ignoring existing agreements, activities of militant Repubti- extremist groups, 
supervised bv the United Nations cans. Local police say armed However, the Government is 
peace force.’for sowing and bar- men got away with £2,700 from known to be concerned about the 
vesting crops in areas where the the raids, on branches of tbe freedom of movement which 
two communities are in con- Royal and the Hibernian banks militant Republicans still enjoy 
frontation. on opposite sides of the same including their use of military- 

Reuter street. style uniforms, and may intro- 


on opposite sides of the same including their use of military- 
street. style uniforms, and may intro- 

Banks in the Irish Republic duce new legislation. „ 
have been a frequent target for But it has denied reports that 
raids by militant Republicans in internment without trial is 
search of funds in the past few under consideration as a means 
years, and many bank branches Of combating the illegal activities 
have a regular police guard dur- of Republicans. It is felt in 


BY A CORRESPONDENT IN BONN 


BONN is still struggling with 
the consequences of being 
chosen as a capital city not 
because it was suited to such a 
role, but because it was obviously 
so unsuitable. The motive in 
choosing Bonn was to underline 
the provisional character of the 
! seat of Government of the new 
Federal Republic. It was in- 
| tended as a makeshift, pending 
a return to the old capital of 
the Reich, Berlin. The idea that 
Bonn, the epitome of provinci- 
ality, could ever be regarded as 
a permanent capital was laugh- 
able. 

For nearly 20 years the 
development of the town, carried 
out piecemeal with no overall 
plan, was governed by the belief 
that one day tbe country would 
be re-unified, causing a vast 
migration from the Rhine to the 
Spree. Perhaps not many people 
i believed it deep down, but the 
great majority thought it disloyal 
; or politically inept to voice tbeir 
doubts. 

I To-day tbe Western Allies are 
, trying to reach an agreement 
: with the Russians on Berlin that 
is based on the city's present 
, status. Tbe Federal German 
Government has acknowledged 
the existence of two German 
1 states. And Bonn has long since 
: given up the pretence of being 
! a temporary capital. The town 
, is a building site, stuffed with 
I cranes, bulldozers and pile- 
drivers, but interspersed with 
pleasant oases of soporific 
Rhenish calm. This process of 
becoming a big city began in 
earnest a couple of years ago 
when Bonn Incorporated its 
neighbours. Bad Godesberg to 
the south and Beuel across the 
river, not to mention many other 
local authorities that had lost 
the fight for independence. 
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Level crossing in Bonn: more often shut than open. 


The population went up from 
133.000 to 300,00ft— citizens of 
Greater Bonn, a disjointed 
administrative unit stretching 


along both sides of the Rhine 
and spilling out far into its 
hinterland. In the 1970a 
DM2 ,0O0m. <£22Sm.) is being 

spent on Bonn’s development, 
and most of this money is being 
provided by The Federal Govern- 
ment. By 1979, it is hoped, the 
town will be in a position to be 
host to the Federal Flower Show, 
a cause indeed for civic pride. 

Flanked on the West by thc 
Venusberg and on tbe East by 
the Rhine, Bonn has a wasp- 
waisted figure. This characteris- 
tic is accentuated by the fact 
that the town is divided from 
North to South by the busiest 
stretch of railway in the 
country, coping with more than 
300 trains a day. This has 
major disadvantages for the road 
users of the capital, since they 
are constanty held up at level 
crossings which seem to be shut 
for more time than they are 
open. 

Over tbe years many sugges- 
tions have been made for solv- 
ing the problem. One idea was 
to re-route the railway around 
the town, but this was aban- 
doned because it was considered 
to be an advantage that the 


main station should continue to 
be situated ia the town centre. 
Somebody else suggested that 
the track should be placed on 
stilts above the town, hut apart 
from the practical problems in- 
volved. this method was thought 
to be too UDsiqhtl.v. Kaiser 
Wilhelm in person is said to 
have turned tbe idea down the 
first time it was put forward. 

Thc most likely solution is 
that the track will be put below 
ground. The town council re- 
cently held a competition in 
which civil engineering firms 
were asked to submit plans, and 
tbe first prize winner put for- 
ward a scheme for sinking the 
railway stretch by stretch in 
such a way as to cause little 
interference with rail traffic. But 
it will be a long time before 
this plan, if finally approved, 
is put into operation. 

In the meantime part of the 
tram route between Bonn and 
Bad Godpsberg is being put 
below ground. It is situated 
beneath a broad avenue known 
as the Adenauer Allee which 
links Bonn with the Government 
area between Bonn and Bad 
Godesberg. It is planned to de- 


velop this area by bringing many 
more Government buildings into 
it. but it is not intended that 
it should berome a sort of 
Rhineland Whitehall that dies 
utter half past five in tbe even- 
ing. 

Already a skyscraper. Bonn 
Centre, with hotel, restaurants, 
pubs, shops and skittle-alley, 
lowers above the Chancellor's 
office, the Palais Schaumburg, 
across the road. The plan is 
to make The area administrative 
and residential. Some town 
planners wanted the Government 
area to be made into the focal 
point of Greater Bonn, but the 
local authority has accepted the 
fact that Bonn will always be a 
town with two poles, those of old 
Bonn and Bad Godesberg. 

Between the two there is still 
a no-man’s land, which Godes- 
berg. in its independent days, 
steadfastly ignored as a possible 
development area. Critics say 
that Godesbrrg maintained this 
wilderness deliberately to dis- 
prove the theory that the towns 
were naturally joined. Local 
rivalries continue in the now 
combined council, so that there 
is often greater affinity between 


You are short of finance 

You are going public 

You plan to expand 

You’re merging or taking-over 

You’re starting a business 

You’re setting up abroad 

You have foreign currency problems 

You need instalment credit 

You're uncertain about insurance 

You need leasing orfactoring facilities 


The turning points 


Godesberg councillors of <tt> 
ferent political parties tha: 
between members of the saor- 
party from Bonn and Godusbor 

Tbe no-nun's land beside It 
Rhine is to be a recreational are 
a mile or more ol parkland, 
new Rhine bridge, known as ti. 
South Bridge, is being built 
this point and will he in oper- 
lion next year. This will pr 
suade many more people to Ir- 
on tbe right bank of thc river, :'.n 
the fool of (or beyond! t- 
Siebengebirge. At present the , 
is no road bridge across T ‘.'.t 
Rhine between the Kcnne>, 
Bridge in the centre of Bonn at.,’j, : J 
Coblenz, some 30 milts to t j‘* 
South. 

High Street >j 

Ever since Bonn became t 
provisional capital the price J J 
building land has been nsi 
steadily. Smallholders who *<; - 
their plots of land are n*‘ s 
wealthy men, ?'ome of tki , 
Deutschmark millionaires. ' ! 
one part of Godesberg. with 
view nf the Siehengebirge. 1 at ' 
was selling in 1H-JS for 50 pf»‘ 
nigs a square moire. It ;s rv 
fetching between DM ISO a : 
DM200. One old man. whn t 
noi previously been farther lb 
Cologne, sold a couple ol plots 
land and llew off to Japan lot 
month to study the cultivat' ‘ 
of orchids- 

In spite of the building hot 
the development plans, 
diplomats, the Eros Centre ; ) 
the striptease jnints. Bonn s fi 
has some way lo go to beconu : : 
Weltsladt. Its suburbs rot 
their village character. 1 t 
limbered houses are still tbi 
and every 1 High Street has : ’ 
baker. The male voice chi'-, 
arc going strung, the shoot 
matches and the forest fostiv : 
flourish. The other day. 
Japanese colleague told me u<: 
a laugh that he hud been as 
by a German journalist who » ’ 
gninq to work in Tokyo if • 
could recommend a picas 
woodland area there within e-*i 
reach of the Japanese capit* 
Bonn may have its level erm 
ings. but U has advantages, tc!i 


PARIS, July 21. 

France’s higgest property lnvest- 


The total number of ears sold Assembly was suspended to-day meat groups, 
in Holland in January-June of from the ruling UDR GaulUst The UDR said that it had sus- 
rbis year was 239.S00, ait increase Party after being charged with pended M. Andre Rives-Henrys, 


fraud in connection with a finan- a former aide of Prime Minister 


of M. Jacques Cbaban-Detmas, 
— because of the way in which con- 
—] fusion had arisen between his 
private activities and his mem- ! 
bership of the Gaullist Party. 

M. Rives-Henrys who will con- 
tinue to sit in the National 
Assembly as an independent, is 
one of 10 people connected with 
the “ Garantie Fonctere ” 
property group who have been 
charged with fraud, breach of 
trust and complicity in misusing 
savers' funds. He would remain 
suspended until the outcome was 
known of the proceedings against 
him, said a UDR statement. 

The 54-year-old deputy is a 
former president of the company 
that manages the “ Garantie 
Fonctere” group, which has a 
capital of Frs^OSm. (£15.4m.) 
and has attracted money from 
15,000 investors. Reuter 

FRENCH AIRPORTS 
WORK TO RULE 

By Our Own Correspondent 
PARIS, July 21. 
FRENCH AIR traffic controUqfrs 
are to work to rule for 4S hours 
from Friday this week. The 
move will mean long delays on 
flights leaving all French air- 
I ports. 


Only the Midland has a Finance 
Management Team to see you through 


There are occasions in the life of every 
business and every businessman when financial 
arrangements must move in a new direction. 

This is when the best financial advice, 
assistance and management are essential. And 
it is for these occasions that the Midland Bank, 
alone amongst the major clearing banks, has 
introduced its new Finance Management Service. 

Details of the facilities of the Midland Bank 
Group can be discussed by the new Team, which 
consists of a number of highly trained, experienced 
men who have already held management 
appointments in the Midland Bank. Each is 
available to companies to provide a complete 
finance management service, and can be contacted 


Midland R 

A Great British Bank 


through the appropriate Regional Director, your 
Midland Manager, or through the 
Team's leader, Mr. Michael Clipsham MT- ■ 
— who is based in the Bank’s 
Head Office, Poultry, London. 

As a clearing bank service, 
it is unique. To many businesses j 

it has already proved itself. It i 

will be of great significance 'Ci 

to many more in the future. JBS^SSSMbM 


Mr Michael Clipsham 
tdfcisfibambimmiom 
who leads ihe Finance Management Team j 
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COMMON MARKET DEBATE 
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l MPs call 
for a 
television 
council 


*By Justin Long, 

'Parliamentary Correspondent 

ii 

AO I CAL If EW controls over the 
pC's presentation of current 
frtirs were Urged by MPs in the 
,'nittons yesterday. 

Jo the light ' of the recent 
■cusations of political bias in 
■c BBC. Mr. Christopher Chaia- 
r>'. Minister of Posts and Tele- 
<niniunications, was pressed 
pm both sides of the House for 
‘.anges in the system of control 
it would safeguard objectivity 
I presentation. In particular, 
establishment of a broadeast- 
I council on similar lines to the 
ess Council, was warmly 
|vocated. 

pod number 

Uc. Chataway said hr. had 
,ked at a number of suggrsti^us 
ich had been put forward to 
a under the title of broadcast- 
i council. It covered a wide 
■iety of ideas. Making clear 
;t he had doubts about the 
•-dom of adopting such a system 
I the BBC, he said he was pre- 
yed to .consider the proposals, 
/iews put forward in the Press, 
,t pointed out some of the 
ential differences between 
vspapers and broadcasting, 
thich makes, the. Press Council 

1 a . good model to follow, 

;i the Minister during 
‘8 Li on- time exchanges on the 

: I believe what a good number 
(MPs are asking for is a radi- 
| change in the system so that 
BBC governors would no 
;;er have the twin functions 
[rath managing and answering 
the public. There are argu- 
i-its on both sides of that 
position." 

Vhen the Labour side’s 
.-•vances against the recent 

2 programme, “Yesterday's 
.i." were again raised, Mr. 
.taway told the House that he 
' not saying that the present 


: Mr. Wilson, with some credibility, yes- 
terday established bis opposition to the 
Government’s terms of entry into the 
Common 'Market on more solid ground 
than that of shifting political opportunism. 
He stood firm, in' fact, on die terms on 
which the Labour Cabinet bad agreed to 
Quoting from. Cabinet, papers, Mr. 
Wilson told MPs at the beginning of the 
four-day -debate on the White Paper that 
particular importance had been attached 
to the safeguards for New Zealand: "A 
transitional period was not enough, unless 
it was for a generation. The arrange- 
ments would have to be. if not permanent, 
at least equal in effect to a permanent 
change." 

Lord George-Brown had repeated these 
conditions, in the capitals of Europe: 

These are the facts. This is what a 
Labour Government asked for." Bat it 
was not what tbe Conservative Govern- 
ment had got said Mr. Wilson. 


Mr. Geoffrey Rippon, the Government’s 
negotiator, interrupted: “ What we have' 
obtained Is a continuing arrangement sub- 
ject to review." “ Tell that to Pompidou," 
laughed . the anti-Marketeers. "It is 
nothing but a commitment to reconsider 
after three years,” Hr. Wilson rejoined. 

Weren't the New Zealanders satisfied 
anyway, asked a Tory MP. Mr. Wilson 
was np to date about the state of opinion. 
Hadn't the Government seen the morning's 
headlines from down-under, he asked with 
surprise. “ New Zealand's euphoria ends.” 

Though flanked on the front benches 
by pro-Marketeers Mr. Roy Jenkins and 
Mr. Harold Lever, Mr. Wilson, with 
success, placed himself on this issue 
between those who would accept EEC 
membership and those who would reject 
it on. any terms. 

He put Mr. Heath among the former — 
and got a delighted cheer from the latter 
by endorsing their demands for a- select 


committe to find the answers to such 
questions as the impact of entry on the 
balance of payments. Reflated by the 
cheers of Labour MPs — in unison if not 
unity — Mr. Wilson looked a more formid- 
able opponent than the Government bad 
expected. 

Tbe Six Wilsonian quotations from the 
past with which the Prime Minister had 
supported the Government’s case for entry 
now only reinforced the doubts »n«* uncer- 
tainties. 

But Mr. Heath's rallying cry got an 
enthusiastic response from the Tory back 
benches. "It is a choice which depends 
on onr own courage and our own far 
sightedness,” the Prime Minister said. - 
“The choice is ours and the prize is a 
great one. As a nation we must show the 
wisdom and energy to seize and make the 
most of It." 

Philip Raws to me 


‘N.Z.: 

period 

was not enough’ 



Choice is clear and prize 
is a great one— Heath 


Mr. Heath said he had handled 
the first negotiations for entry 
into the EEC in 1961. “It was 
therefore with particular pride 
that a fortnight ago J was able 
to tell the House the present 
Government’s conclusions.” 


Reasons 


* The reasons that impelled the 
two Conservative Governments 
and a Labour one to make an 
application to join the Com- 
munity seem to us to be as valid 
to-day, indeed, more valid to-day 
than when first made 10 years 
ago." 

He bad always stressed the in- 
dustrial and economic argument 
for going in. u The . promise in the 
long run of a single market in 
Europe provides a foundation 
from which European industry 
and European science can grow 
to match the achievements of the 
United States and the Soviet 
Union. 

* 1 have never seen a European 
policy as a policy of withdrawal 
into a fortress Europe either for 
ourselves or for other countries. 
I have al way’s seen it as a means 
of enabling us with Europe to 
continue an influence which I 
believe to be beneficial in all 
parts of the world." 


fluence and the prosperity of 
Britain would be better served 
by joining the Community as it 
had developed than by staying 
outside it 

Dealing with the terms agreed 
on Commonwealth sugar Mr. 
Heath said that we and the Com- 
monwealth countries concerned 
had said that we regarded the 
Community's offer as a firm as- 
surance of a secure and con- 
tinuing market in the enlarged 
Community on fair terms for the 
quantities of sugar covered by 
the Commonwealth Sugar Agree- 
ment 

The Governments concerned 


resulting from entry will be 
about 4p in the pound for six 
years. 

“ Of course, any increase in the 
cost of living is unwelcome. But 


leverage in world affairs for 
which the instinct of thin House 
continues to ask." 

The same was true of Britain's 
power to influence international 


we roust keep this in proportion, agreements covering world trade 
and it is small in relation to the and payments, so important for 

our international trading posi- 


have made it clear they were are concerned. 


rate of increase in real incomes 
in this country in recent years." 

'The other aspect of the impact 
on Britain's economy was the 
balance of payments cost. 

“We have given estimates of 
the possible balance of payments 
cast over the first five years as 
far. as our payments to the 
Community budget, and the 
changes in our agricultural trade 


tioo. Most people would like 
to see Britain do more to relieve 
world poverty. 


MR. WILSON said MPs fell into 
three main groups. These were 
those in all parties who felt it 
was right to join and felt the 
terms were acceptable. 

There were those who were 
against joining on principle and 
felt it would not be in the 
interests of Britain. The third 
group composed those MPs who 
saw advantage in joining only if 
terms which emerged from the 
negotiations ensured that Britain 
and Commonwealth interests 
were safeguarded. 

He had always said that the 
terms must be right and that we 
must judge by the terms. 

Information 

Hr. CranJey Onslow (C. Wok- 
ing) said: “You have mentioned 
three groups. Surely there is a 
fourth group of those who see 
short-term political advantage 
from opposing entry to the 
Market of which you, yourself, 
are planning to be head." 

Mr. Wilson: “I see there is a 
Conservative Political Centre 
Publication about me which 1 see 
is being issued at a price of 25p 
and not, like other Tory propa- 
ganda, issued free through the 
Post Office." 

Where anthologies of his state- 
ments had been- set. out fairly 
and objectively, they had 
reached the conclusion that the 


about the cost of entry and if he 
refuses to give it, I think the 
House ought to be able to dis- 
cover for itself by the long-estnh- 
lisbed machinery of a select com- 
mittee.” 

Mr. Wilson said it was not that 
an estimated had not appeared. 
On June 25 a number of serious 
reports appeared in different 
newspapers on exactly the same 
day, all giving the same figures 
for the estimated effect on the 
balance of payments cost, and 
"by a matter of simple but 
question-begging " subtraction 
had said there would be a net 
gain of £l,700m. 

It was interesting that these 
figures did not appear in the 
White Paper. 

If the Government had nothing 
more to tell, and if It had nothing 
to hide — •" and there is. of course 
the mysterious incident of the 
£5Q0m. that suddenly stopped 
barking in the night" — it should 
move for a select committee 
with powers to send for persons 
and papers and make available 
all the Information the commit- 
tee might require. 

The committee should have the 
power to sit in the summer 
recess and perhaps be asked to 
produce a report by September 
30. In view of the special 
importance of the question it 
might be worth considering that 
the Speaker should be invited 
to preside nr. failing that, some 
other experienced parliamen- 


day, and which I have repeated 
to-day.' and it rules out or court 
subsequent Press and other state- 
ments." 

In opposing the Government’s 
New Zealand terras he had taken 
exactly the line he tosk in 1967. 


Repeated 


, . _ . - Nothing has happened in the 

em broadcasting as sacro- 1 Last 10 years except to show that 
:t. For 50 years it had been | a Britain outside Europe, gnq a 

Europe without Britain, has been 
unable to influence in great 
measure the events in the Middle 
East or the Far East while we 
have watched a new power rise 
to a position of immense 
influence in all parts of the 
world." 

Mr. Wilson had said: “Our 
purpose is to make a reality of 
the unity of Western Europe." 

“Again nothing has changed 
since that time except that we 
now have a Social Democratic 
Chancellor in Western Germany 
who has made the boldest and 
most audacious effort so far to 
ease the tensions that divide his 
country and the world." 


J to be a good arrangement 
, the BBC governors as 
tees of the public should have 
i responsibility for overseeing 
gramme production and safe 
rding the public ItiteresL 
flf I u «»r«s to separate these 
: ft? '.cuons one would move to 
stem nearer to that practised 
he ITA. 11 will be seen there 
disadvantages and advantages 
.both these systems," the 
•ister maintained, 
jrom the Tory side came the 
gestion that the Press Council 
!f might be invited to oversee 
lent affairs programmes on 
Vision and radio. But the 
tster considered there was a 
.•rent job existing in relation 
broadcasting. He did not 
?ve the Press Council would 
\ itself able to do it 
;om the Labour front bench 
k vas urged to examine alter- 
ve methods of evolving a 
I’m under which the BBC 
:rnors were not the judges 
jum plaints about bias. 

3k again 

Chataway said he would 
.inly give carelul considers- j 
to any suggestions put to 
I But what was suggested 
a very radical restructuring 
'oadcasting, and if one were i 
rhieve the objectives put for- , 
; it would mean extending 
,-ange of a body like the ITA 
Ivor the BBC as well. He 
d be surprised if tbe House 
Sd this. 

Ked if he would look at the 
br again and report to the 
,e. the Minister said he would j 
;:ive an undertaking of chat | 

! “ But I will consider all 

ugges lions put forward." he 
rated. 

ier, complaints about the 
is treatment of politicians in 
famines were raised with 
iVilliam Whit claw. Leader of 
'louse. Not only the Labour 
• but a Tory Minister bad 
■suffered, it was. contended. 

! Whitelaw indicated that be 
•assed on to tbe BBC a letter 
anting the latter complaint 
i he had received from Mr. . 
rt Carr, the Employment 
;ter. 

think these are difficult 
•rs and I would not like to 
lent on them one way or 
ther," Mr. Whitelaw added. 


satisfied with this assurance. 
“Iam deeply sorry about some 

Hr. Wilson and Mr. Heath were 
reappointed patrons of the 
European Movement at its 
annual meeting at the Com- 
mons yesterday. Mr. Thorpe 
was also reappointed a patron. 
Other officers re-elected 
Presidents: Lord George- 
Brown, Sir Alec Douglas- 
Home, Sir Frederick Hayday, 
Mr. Roy eJnklns and Sir 
Arthur Norman. 

Lord Harlech, chairman; 
Sir Geoffrey de Freitas, deputy 
chairman; Lord Gladwyn, Mr. 
Duncan Sandys, vice chair- 
men. 

recent Australian criticism of the 
transitions] arrangements which 
have been made. 

“I have seen a great deal of 
Australia by land and sea and 
have the greatest admiration for 
what Australia is achieving to- 
day 


ent on assumptions about the size 
and sbape of the Community 
budget the effects of adopting 
the common agricultural policy, 
and tb-; gap between world and 
Community prices. Given these 
assumptions, it is possible to pro- 
vide some estimates. 


importance of securing accept- 

“ Now we have the opportunity „,!£ Jh? I Sp^ l r^? 3r .. Iie8 5 i f a,I0 . D8 ' tarian who “ is above a battle 
to join a Community which has s SF'JZLE.* 'T- T now raging." 

a better aid record than nnr his speeches and inter- 

oerter am reco.a than our- vi ews “ Both sides of the House tj 

are divided on this issue. As soon JrOSltJOU 
as this is recognised honestly by 
ail Members, as it is in the 
country, the better we shall get 
on. Never have we said we 
would -have to accept whatever 
terms emerged. 

More Information would have 
to be given on certain issues 
including fisheries, the operations 
and rules of the Iron and Steel 
Community and regional policy. 


a oerter am record than our- 
selves, which has a lower average 
external tariff than ourselves, 
and which has provided special 
arrangements of a unique and 
remarkable kind for the coun- 


Tbese estimates are depend- tries which once formed part of 

nn ^qciunntmf.e ihnnf tkn cion i ■ ■ - r - 


empires of its 


the colonial 
members 
“Thanks to the success of our 
negotiations . we have ensured 
that' the vast majority of the 
countries associated with us in 
the Commonwealth can either 


Another issue on which the 
Labour Government had been 
consistent related to capital 
movement. It was the central 
theme of his discussions with the 
Prime Ministers of the Six when 
he expressed anxieties about this 
question. 

On Coiuraonwealih sugar, Mr. 
Wilson said that the Labour Gov- 
ernment in 1967 and sub- 


Problems 


share those special arrangements Jf ere was concern about \?ad maintained that" 


In May, 1967, Mr. Wilson had 
said: "1 would be doing a dis- 
service to the House if I tried 
to offer a detailed calculation, 
in quantitative terms, of the 
effects of each of the factors 
operating on the balance of pay- 
ments in the first few years 
after our entry." 

Mr. Heath said: “I am not 
going to give figures for these 
aspects because I believe it to 
be unrealistic to do so. ' There 
are too many large assumptions 
to be made. I do not propose 
to attempt estimates on which 
I could not invite the House or 


trading arrangements of their 
own with the Community to suit 
their own particular needs. 

“At the same time through 
membership of the Community 
we have the opportunity to de- 
velop the resources out of which 
we can improve our own record 
in aid, in trade and in overseas 
investment 

“We are now entering into 
a phase of rapid movement in 
world affairs which provides 
opportunities for statesmanship 
which, if taken, conld break 
down barriers we have come to 
take for granted in our modern 
world." 


fiEis-J! 2iS"- h «SUS? a,,5, seri0Ui Decision 


of -a phasing out 
period there is an assurance that 
if there is any disruptive effect 
on this trade, action will be taken 
by the Community, of which we 
would be a member." 


Effort 


The Government's conclusion 
was that the advantages of join- 
ing the Community more than 
outweighed the costs, provided 
Britain seized the opportunities 
of the far wider home market 
than would be open to this 
country. 

“ Joining the Co mmuni ty 
means joining a body which has 


With an enlarged Community 
and a common foreign policy, the 

£ respects for understanding 
etween the two halves of Europe 
would be that much greater. 

“ We are now seeing a dramatic 
and welcome renewal of contacts 


Britain's entry. When he 
reported to the House in 1967 
about his own discussions with 
the Six heads of Government 
there “ was a considerable degree 
of laxity, permissiveness even, in 
respect of individual national 
programmes for regional develop- 
ment.” 

But recent developments bad 
thrown some doubt on the opti- 
mistic impression he had been 
given. 

Mr. Wilson asked bow far 
would ECSC rules, prohibit the 
use of development areas and 
other regional policies in the 
steel and coal industries. Would 
the British Government be able 
to intervene in location policy in 
the steel industry, he asked. 

He trusted that Ministers dur- 
ing the debate would endeavour 
to give a clear estimate of the 
expected cost to Britain's balance 
of payments and the measure 
they had in mind to mitigate its 
impact. Otherwise all experience 


producers must be safeguarded. 

“ The tenns brought buck from 
Brussels have no such safeguards 
for Commonwealth sugar pro- 
ducers so far as the Six is con- 
cerned." 

He described the question of 
New Zealand as one of the most 
serious issues for the whole 
House and for the country. At 
the Labour Party -meeting on 
Saturday -he -had said that he T Jnf |tl 1 A 
would not have recommended .a V 

Labour Cabinet to make an appli- 
cation for entry into the Common 
Market except on the basis of 
sure and continuing access into 
Britain of New Zealand produce. 

“ That was the Labour position 
and the party's position hut i.t is 
clearly not the position of the 
present GovernraenL” 

Because of criticisms he would 
give the House full details of the 
Labour Government's commit- 
ment and the terms it was pre- 
pared to accept in relation to 
New Zealand when it considered 


"Neither Lord George-Brown 
□or 1 could have made a recom- 
mendation to the Cabinet unless 
we bad stated what our attitude 
on New Zealand w^s to the 
heads of Government of the Siri . 
and unless we had subsequent^* 
had a clear assurance that it was V 
worthwhile our applying.” 1 

Outlining the discussion in the 
six capitals, Mr. Wilson said that 
in Rome. Lord George-Brown had 
dealt with agriculture and the 
food question at some length. 
Lord George-Brown bad said 
that New Zealand presented 
“ the gravest obstacle, which 
could not be surmounted by 
transitional arrangements alone", 

In Paris, Lord George-Brown 
had stated that Britain believed 
the problem could be solved 
only by some derogation from 
the Treaty of Rome which would 
allow New Zealand reasonable 
access to her traditional markets. 

In Brussels Lord George-Brown . 
had said that members of the 
Community must face up to the 
fact that some form of permanent 
trading for New Zealand would 
have to be agreed if Britain was 
to join. . 

In Bonn he had suggested the 
problem could be overcome by 
a Morocco-type protocol, or an 
association agreement for Now 
Zealand. 

This statement had been 
repeated in The Hague, and later 
in Luxembourg, where Lord 
George-Brown had suggested ihdt 
transitional arrangements for a 
20-year period might suffice. 

Mr. Wilson said: “These are 
the facts. This is what a Labour 
Government asked for. After wc 
had stated our case in these 
terms there was no comeback, no' 
disagreement, and no opposition 
to our membership from any 
country except France. 

“ We were thoroughly justified 
in applying to join Europe on 
the terms we had recommended, 
that is. on the basis that arrange- 
ments for New Zealand should 
be permanent, or equal in effect 
to a permanent change." 


between the United States and t0 restrictions on growth into Europe in 1967 

China, At the same time. the threat t0 leve]S of m doing so. he relied « 


United States and the Soviet 


Matured 


Mr. Heath said it had long 
been recognised that one could 
not apply to enter into negotia- 
tions with the Community unless 
one accepted the common agri- 
cultural policy. It was as simple 
as that. 

The manifesto had stated that 
if we could negotiate the right 
terms it would be in the long- 
term interests of the British 
people for Britain to join the 
Community. 

Negotiation also meant accept- 
ing rhe other Community 
institutions- as they developed 
before becoming full members. 
This the governments in 1961, 
1967 and 1970 had also fully 
accepted. 


Dealing with arrangements for _ 

New Zealand dairy products, Mr. the institutions and tbe means Union are deep in conversations 
Heath said: “The Deputy Prime of adjusting to the problems of on nuclear matters which inti- 
Minister of New Zealand, Mr. its members as and when they mately affect the future of every 
Marshall, has described this as arise. It -has demonstrated this citizen of this country and 
a major achievement, and one over the 12 years of its life. Europe. 

that is very satisfactory for his “If we believed the members “We cannot be sure to-day . 

country.” of the Community would not act about the outcome of either of rJPPfinTI 

resoonsiblv tn each other ituainnnuMt, Uivvuuu 


employment 
In giving their best estimate. 
Ministers could do so with “ what- 
ever qualifications they felt it 
right to make and with the 
assumptions on which it is made.” 


Mr. Russell Kerr (Lab., Felt- responsibly to each other and these developments — what we 
ham), said: “Marshall and Holy- in international trading agree- — 


oake are stooges on the way out. 
The leader of the New Zealand 
Labour Party has expressed his 
opposition to the arrangements, 
and there is very great hostility 
on the part of the New Zealand 
people." 

Mr. Heath said that Mr. Kerr's 
sentiments were not shared by 
tbe New Zealand Press, and that 
generally New Zealand bad made 
a determined effort to stay out 
of Britisb politics. 

Mr. Heath said it was up to 


ments, then the question wuuld 
not be whether the terms are 
right, or even if we should join 
the Community. The question 
would be whether we ought ever 
to have applied for membership 
at alL" 

Mr. Heath went on: “It is 
because we believe that it is 
the kind of body to which we 
can reasonably and conscien- 
tiously beloog; the kind of body 
that, having resolved differences 
of view, will act reasonably and 


can say is that they are, or should 
be. the concern of Europe. 

“ So the decision we are 
called upon to take on this great 
matter in tbe autumn is not 
simply a decision about our own 
prosperity. It is not simply a 
decision whether to Join a Com- 
munity which offers a chance to 
do more in the developing world. 

“It is also a decision whether 
we should -join with the others 
in working out a European 
policy which would give Europe 


“If they refuse to do this, I 
have another suggestion to make. 
The House will have seen a 
motion calling for a select com- 
mittee on these matters. 

11 T don't see how the Govern- 
ment can reject that proposal. 
Parliament and the country have 
the right to know the facts before 
the decision is taken." 

Mr. WiLson said that Mr. Heath 
had “ rightly, in my view,” 
rejected a referendum. 

1 He has rejected for reasons I 


on his 

own "clear memory" of what 
occurred, and had also refreshed 
this memory by consulting the 
records. 

“In tbe early months of 1967 
Lord George-Brown and I had 
talks lasting many days with the 
heads of Government of the Six. 
Following these talks we 
reported In detail to our Cabinet 
colleagues, and then we made 
out joint recommendation to 
our colleagues that we should 
make an application for entry. 

“As far as New Zealand was 
concerned, we would not have 
been prepared to recommend 
entry, nor would the Cabinet 
have been prepared to agree to 
entry, except on the basis of 
what we had told the Six. 

“That recommmendation was 
that, for New Zealand a transi- 


an effective voice in these over- understand, but do not share, the tional period was not enough] defeatist 


Mr. Heath said that in the last EFTA countries which were responsibly, with full regard to whelming developments which idea of a general election to' test unless it was for a generation 

V'o.irc naifhnr tho Pninmiinitv not applying for membership to the vital interests of each of its vitally affect her future. the country’s feeline. He has left "The nrranfLmJif£ era ,.,«?.i 


Mr. Geoffrey Rippon, the chief 
Common Market negotiator, said: 
“What we have obtained is a 
continuing arrangement subject 
to review, i made it perfectly 
dear to the Community that a 
20-year transitional period would 
not be sufficient” 

Mr. Wilson replied: “ You have 
got nothing but a commitment, 
to reconsider after three years." 

He had read suggestions that 
the negotiating position had been 
prepared by tbe Labour Govern- 
ment before June, 1970. This was 
not the case. 

“ Nothing had come before the 
Cabinet nor been seen by my col- 
leagues nor myself, and tbe state- 
ment in the White Paper based 
on it is, therefore, untrue. 

"The Government has rightly 
called for a great debate, but 
has started it with a White Paper 
which is a party political mani- 
festo." 

Before the election, Mr. Heath 
had promised that “ all our 
economic problems were going to 
be solved at a stroke of his 
wand." The Tories had fought 
the election on the law of the 
market in Britain. 

“ They never mentioned the 
Common Market as a means of 
solving our problems." Last 
year's prescription bad failed, 
and Mr. Heath would find not 
only many MPs, but millions of 
people outside, who "reject this 


10 years neither the Community 
□or its institutions had changed 
except that they had “ developed, 
matured, prospered and proved 
themselves." 

It had been his own experience 
in meetings with the Commission 
and the Community that they 
had an infinitely greater degree 
of flexibility of approach now 
than in L961 when we were first 
negotiating with them. 

Successive Britisb governments 
had reached the conclusion that 
provided satisfactory arrange- 
ments could he made on certain 
major issues, the security, in- 


negotiate directly with the Com- 
munity. “But naturally we 
want to avoid damage to our 
trading relationship with these 
countries, and the Community 
shares our desire. It wishes, as 
we do. to avoid the creation of 
new obstacles to intra-European 
trade." 

Dealing with the impact on the 
cost of living, and the higher 
prices which we would have to 
pay for some of our food, Mr. 
Heath said: “The arrangements 
we have made will spread this 
impact over six years, and we 
estimate the cost of living rise 


members; the kind of body that 
will carry out what it has under- 
taken to do, that we can regard 
the safeguards which we have 
negotiated on these matters as 
not just adequate but fully 
satisfactory.” 

One question uppermost in 
MPs’ minds was how Britain 
could continue to exert a strong 
and constant influence in the 
world. 

“ Neither our membership of 
the United Nations, nor that of 
the Commonwealth, nor our 
natural relationship with the 
U.S., has provided us with that 


vitally affect her future. 

“ It is no longer a choice which 
can be postponed into the future. 
It is no longer a choice which is 
contingent on the decisions of 
others because all the members 
of the Six now welcome us. That 
is the great change that has taken 
place since 1961 and 1967. It 
is a choice which is offered here 
and now in 1971. 

“It is a choice which depends 
cn our own courage and our own 
farsightedness. The choice is 
clear and the prize is a great 
one. As a nation we must show 
the wisdom and energy to seize 
it and make the most of It." 


the country's feeling. He has left 
tbe decision to Parliament with 
the whips on. 

" On this basis he cannot refuse 
the information the House needs 


The arrangements would 
have to be, if not permanent, 
at least equal in effect to a 
permanent change. That justifies 
the statement I made on Satur- 


view ” taken by the Gov- 
ernment 

“Britain Is likely to be at least 
as strong, vigorous and pros- 
perous outside the Market as if 
it were to enter the Market on 
the wrong terms.” 


Thorpe: Terms are ri ght 


Chemical dumping plan ‘ 



'atriality ’ 

id wives 

GOVERNMENT yesterday 
sed toamend the Immigra- 
3iJI to ensure that foreign- 
wives of Britons had un- 
:ed right to live in the U.K. 
our and Liberal peers 
d during the resumed com- 
s stage of the Bill in the 
. that as it stood such wives 
i wives bom in the Common- 
i — would bo outside the 
lal " classification. This 
mean they could stay in 
K. only on the sufferance of 
Tome Secretary, having no 
gal right of abode here. 

1 Wlndlesbam, Minister of 
Home Office, said. ’ It is 
hat there should be an auto- 
grant of patriality to'tfie 
•f somebody who is himself 
ial. 

•have in mind coming for- 
with a comprehensive 
imenf providing that the 
of a patrial shall herself 
q patriality in the right on 
jsbaiVi." 


THE GOVERNMENT deplored on 
general environmental grounds 
the intention o^ the Dutch ves- 
sel Stella Maris to dump 600 tons 
of waste chemicals off the west 
coast of Ireland, MPs were told. 

In a statement Mr. Anthony 
Royle. Under-Secretary. Foreign 
and Commonwealth Office said: 
“It has come to our notice that 
the Dutch vessel Stella Maris is to 
dump 600 tons of what is des- 
cribed as cblorified aliphatic 
hydrocarbonates in the Atlantic 
in a position approximately 600 
miles west of Ireland. 

“We as yet have no precise 
details of the content of the waste 
or of the conditions in which it 
will be dumped. Although the 
preliminary view of our experts 
is that the dumping of this waste 
would cause no harm to fisheries, 
the Government deplores this 
action on general environmental 
grounds because of the chemical’s 

persistence an. 1 tendency to 
accumulate in the food chain. 

“Our embassy in The Hague is 
already in touch with the -Nether- 
lands Government as a math# of 
urgency about this and have in- 
structions, if the material is as 


described, to make representa- 
tions Forthwith. 

" The dumping of waste at sea 
is not at present subject to inter- 
national controls. The Govern- 
ment is concerned about poten- 
tial danger to marine resources 
and it was for this reason that 
we took the initiative in con- 
vening both a meeting of North 
Sea States in London on June 11 
and a meeting of the United 
Nations inter-Governmental 
working group on marine pollu- 
tion. also in London in June, 
which we hope will lay the basis 
Cor international agreement." 

Mr. Roy Mason (Lab., Barn- 
sley>. Opposition spokesman on 
trade and shipping, said the 
Danish and Norwegian Govern- 
ments had already made success- 
ful representations to the Dutch 
Government to stop dumping on 
their shores because of dangers 
to fishing. 

The decision to dump the waste 
600 to 700 miles off the West of 
Ireland could " endanger the fish- 
ing off the coast of Ireland” 

He added: "This ship should 
be made harbour-bound until 
international agreement bas been 


reached." 

Mr. Royle replied: "We are 
making a detailed assessment of 
what is involved at the present 


time. The question of making a 
vessel port-bound must be a 
matter for the Dutch Govern- 
ment" 


‘Hard working’ MPs 


MPs TO-DAY were generally 
younger, worked harder, were at 
Westminster for longer hours 
and had far fewer outside re- 
sources than their predecessors, 
Mr. William Whitelaw, Leader of 
the Commons, said at a Parlia- 
mentary Press Gallery luncheon 
yesterday. 

He said; “ I believe- that these 
developments, which are any way 
utterly Inevitable, are in fact 
good far both Parliament and 
the country. They affect both the 
level of Parliamentary salary 
which is appropriate and the con- 
ditions of work in the Palace 
of Westminster.” 

Mr. Whitelaw spoke about the 
plight of MPs' wives and the 
“appalling impact” on family 


lives of membership of the House 
of Commons. “ I spent, I suppose, 
the first six years, or more, of 
my Parliamentary 1 life, wholly in 

a different place from my wife, 
except at week-ends. You don't 
have any family life in the 
accepted sense.” 

He was “ greatly discouraged ” 
about the attendance in the 
Commons by MPs. “It is much 
to my regret that we don't have 
debates— more and more people 
sit there with their prepared 
speeches," he said. 

But he added: “ I hope the 
October Common Market debate 
will be a major occasion. And. if 
it does something to restore rhe 
reputation of the floor of the 
House nobody will be more 
pleased than me." 


MR. JEREMY THORPE, the 
Liberal leader, said that Mr. 
Wilson was wrong to say that the 
commitment of the Labour Party 
was only to negotiate. It had also 
promised to " pursue our applica- 
tion for membership with ail the 
vigour and determination at our 
command." 

He rejected the idea that one 
could go nitpicking about the 
common external tariff, value 
added tax and President Nixon 
going to Peking. This was dis- 
honest 

On the basis of the Govern- 
ment's attempt in 1967 “ one must 
assume that Lord George-Brown 
was sent to negotiations to suc- 
ceed and was not sent to Europe 
as a ruse by the Prime Minister 
to keep him out of Britain. 

“ If Mr. Wilson had all these 
reservations about these strange 
foreigners why did he ever go 
and negotiate with them in the 
first place? ” 

Mr. Wilson had implied that the 
terms would not be the the 
terms he, as Prime Minister, 
would have recommended. 

“ It is not without significance 
that there were four 



THORPE . . . was It to get 
Lord George-Brown ont of 
Britain? 


It four out of five 


that makes 
now.” 

History would not condone 

i . ,, ; — - . — - men tnose wno on this issue nut mrtv 

.involved in negotia- unity as being more important 
tians during the Ume of the than making the right decision 

?hpm G h Temment ’ an 2 °l r{ ! e r v X be,leve the time are right. 

e *P re Med 1 believe they are better thaiwe 

opinion, that these terms would had ever hoped to accent 

Mr p£^ P f ,blt " „ application 

that Sirrf 5ay Britain's acceptance of the 

. i ,*' or r c . Ghalfont (former terms was not only richr for 
Minister oi State, Foreign Office) Britain and Europe bu” for Si 

lhp d K8^i the sam eyiew.Da world as a whole. That is why 
the BBC programme World at I hope we will soon bSome . ftB 

Mr. Thorpe commented: “Well. E™£SSn 


can claim to have played -a 
significant part in history.” 

Mr. Neil Marten (C., Banbury) 
said that the Prime Minister had 
declared this “ big decision goes 
far beyond Party politics," yet a 
Government Minister had stated 
the decision would also be a vote 
of confidence in Conservative 
Party policy. 

He forecast a “most frightful 
row " over the Common Market 
at all the party conferences. 
This would not happen If there 
was a free vote. 

“TTiose Conservatives who do 
not share the view of the Govern- 
ment are being told— invited— to 
vote for the Common Market 
simply m order not to bring the 
Government down. That makes 
an entirely party political 
issue. 

“ 1 think this has got the debate 
into the mucky mire of party 
politics when we arc being asked 
hy the Prime Minister to moke 
it a great national debate." 

He did not believe the country 
wanted the decision to be infiu- 
enced by a three-line whip. He 
challenged both the Prime Minis- 
ter and the Leader of the 
Opposition to say that, in the end. 
they would give the House a free 
vote. 

Arthur Bottom lev (Lab., 
Middlesbrough East), a former 
Secretary for Com in on wealth 
Affairs, said: “ I confess that, if 
I had a choice between the Com- 
monwealth and Europe, 1 would 
choose the Commonwealth. Bui 
it is because l think they are 
complementary that we should 
go into Europe." 
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Overseas 
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Australia denies Jenkins’ 
allegations on sterling 


AUSTRALIA AND CHINA 


Peking puts on the pressure 


BY DEREK DAVIES 


Palestinians 

occupy 

Arab 

Embassies 

• • • • r , "'i: 4 

. ^ • h.nf | By John Walker 

STOCKHOLM, July 21. 
L*(J ATTEMPTS were made by young 

sympathisers of the Palestine 
.? Liberation Front to occupy the 

■ ■ ;i() j LV B; Saudi-Arabian, Tunisian and 

;i r « Egyptian Embassies here in pro- 
Z”*' 1 'it test against recent treatment of 
■in; V “_ |; ‘ a U». the Palestine guerrilas in Jordan, 
■«i-. 3 ■ which has no mission in Stock- 
’•'<•» .V* ’b* holm. 

" The demonstrators amounting 

■ h- m. . 0 about 50 people were mainly 

, . 1 Palestinians and some Swedish 

“ -lof] ,, student sympathisers. Spokesmen 
. l *ii 4 u. for both the Tunisian and 
I ; ri. u I. Saudi-Arabian Embassies said 
that they were quite prepared to 
, ■" listen to what the demonstrators 

had to say, and the Tunisian 
li ’ ! iw spokesman added that although 
•iit.- / the demonstrators had come pre- 
,JM ""uni«s l pared to use force this was 
•■•■■■.•■iurnij. | averted and a letter of protest 
1,1 ' had been accepted by the 

1 !:i,| nn y? Embassy. 

• ‘H i , The only actual occupation 

. I- ' 11 took place at the Egyptian 

• u riu- 1 , Z Embassy where the demonstra- 
,: - 1 ti-ij tnrs said they would stay for 

• ‘i.i.i,;,-! m ’3 three hours. Embassy staff called 

the police who eventually 
"" r '*tr evicted the demonstrators, who 
> .V 1 : ,,VP w< ?re about 30 strong. Scuffles 
ii|i ; . took place during the eviction 
‘ I^ntrj between the police and the 


AUSTRALIAN Treasurer Billy 
Snedden to-day denied that 
Australia ever threatened to 
switch its sterling reserves to 
dollars or gold and said it had 
□ever entertained moving out of 
sterling during Britain's 136S 
economic crisis. 

He was giving Canberra's first 
reaction to criticism of its role 
during the crisis by Mr. Roy 
Jenkins, then Chancellor of the 
Exchequer 

(In a speech last Monday sup- 
porting Common Market entry, 
Mr. Jenkins said the Australian 
Government led by Mr. John 
Gorton threatened there would 
he a switch of Australian sterling 
to gold or dollars if Britain acted 
to stop the flow of British capital 
to Australia.) 

Mr. Snedden's reply, made on 
behalf of the Government after 
a day-long cabinet meeting, made 
no reference to allegations by Mr. 
Jenkins that the Australian Gov- 
ernment was “ the toughest, 
roughest, most self-interested " 
he had known. 

But he said Australia had given 
steadfast support to sterling sioce 
World War II. despite two 
devaluations which had meant 
heavy losses in the value of its 
overseas reserves. For years it 
bad held little more than work- 
i ing balances in U.S. dollars and 
a small accumulated amount of 


gold. “ Gradually, as our dollar 
borrowings end liabilities built 
up. we started to accumulate 
larger holdings of dollars,” Mr. 
Snedden said- “ This was simple 
business prudence and was done 
with the full knowledge of the 
British authorities. . ." During 
1968, when there was a heavy 
flow of British portfolio capital 
into Australia, there were strong 
suggestions that Australia should 
try to move out of sterling. 

“ Contrary to what Mr. 
Jenkins has suggested, these 
suggestions were never enter- 
tained by the Australian Govern- 
ment, and during the course of 
discussions In I96S the then 
Treasurer, Mr. (William) 
McMahon, stated our policy both 
to the British people and to the 
British Government.” 

Controls 

However, Mr. Snedden said. 
Australia had refused “largely 
for technical reasons ” to give a 
specific undertaking sought by 
Britain to hold the increasing 
portfolio investment in sterling. 
“When this was conveyed to 
the Chancellor of the Exchequer, 
it was stressed that although we 
gave no specific undertaking we 
would continue as in the past to 
act with a full sense of responsi- 
bility towards sterling.” 

Britain, as part of an agree- 


India will raise taxes to 
pay for Bengali refugees 

BY OUR OWN CORRESPONDENT NEW DELHI, July 21. 


'■■•.s aml r demonstrators, seven of whom 
:l wore dotainod for qnestioninc. 

Renter reports from Amman: 
i; •" - m si»c More than 1.500 Palestinian com- 
ma redos who abandoned bases in 
F North Jordan are returning to 
" vr ■. their homes either in this coun- 
try or in neighbouring Arab 
states, it was reported here 
■‘‘•jriCi to-day. 

•: < iv I The Jordanian government 
1 ■"!« newspaper Al-Ra’y said that 39 
• ■ "i : v other commandos had decided to 
’• \:T.r, remain under arms and fight on 
“ in the path of genuine and true 
| . resistance against Israel.” 

- \ i;,.. Of the 1.537 to return home. 
, r ‘.i Al-Ra’y said 397 would leave for 
Syria at their own request and 
„ | .;. il .- L 311 others would join their 
families in other Arab countries. 

Reuter adds from Tel Aviv: 
The Israeli Government is ex- 
Z.V pected to decide soon on the fate 
‘ of Arab guerillas who fled to 
. i^.' Israel from Jordan— amid indlca- 
, Vr tions that they may eventually 
V be conditionally released. 




Millionaires’ 
conference 
in 1973 

By Our Own Correspondent 
JERUSALEM. July 21. 
THE HIGHLY successful Jeru- 1 
salem economic (“million- 
aires ") conference convened by 
the Israel Government shortly 
after the six-day war of 1967, 
which resulted in a massive flow 
of new investments, know-how 
agreements and the opening up 
of new marketing channels 
throughout the world. Is to be 
followed up by a jumbo conven- 
tion of 1.000 investors and execu- 
tives in 3973 — Israel’s 25th anni- 
versary year. 

Not that there have been do 
conferences for the past four 
years ; some 400 leading busi- 
nessmen from the U.S.. Canada, 
Britain. Europe. South Africa, 
Latin America and even the Far 
East participated in a full-scale 
follow-up convention in 1969. and 
the regional committees have 
been meeting periodically at 
monthly or quarterly intervals. 

The scale of the operation Is 
indicated by the fact that 65 from 
among America’s 500 biggest 
companies now have investments 
of one sort or another in Israel 
— in the industrial, commercial 
and construction field, as well as 
in the rapidly growing tourist 
field. 

CORNWALL 

has room for 

YOUR FACTORY 


INDIA is in for a fresh dose of 
heavy taxation as a result of 
unexpected expenditure on 
refugees from East Bengal, the 
number of which is nearing the 
7m. mark. A hint that he will 
bring a supplementary budget in 
the next session of Parliament 
was given to Congress Party 
members by the Finance Minis- 
ter Y. B. Chavan. In the budget 
presented on May 2S, Mr. Chavan 
raised taxation by nearly 
Rs.3,000m. — the biggest ever in 
any budget — to meet rising 
expenditure on development and 
administration- 

At that time the refugee in- 
flux had started, but its magni- 
tude was unknown, and Mr. 
Chavan made nominal provision 
for Rs.600m. The Finance Minis- 
ter to-day confessed that this 
had been spent a long time ago. 
and be would be forced to ask 
Parliament for additional sanc- 
tion. 

Supplementary demands are 
expected to be presented later 
this week and they are certain 
to run into several hundred mil- 
lion rupees. International assis- 
tance has been forthcoming, but 
insufficient Estimates are that 


a total of Rs. 1,300m. has been 
promised by all countries. 

Our Calcutta Correspondent 
writes: The migration rate of 
East Bengal refugees over the 
past week has fluctuated from 
day to day but the average daily 
rate given officially is 20.000. 
With the latest arrivals thrown 
is, the total influx into India 
comes to about 5.87m. Of this. 
5.25m. are now in West Bengal. 
The West Bengal figure excludes 
127,000 already dispersed to 
camps outside the state. 

Neville Maxwell writes from 
Rawalpindi: Pakistan is request- 
ing the UN to provide a body of 
international observers to 
arrange and supervise the return 
to East Pakistan of the refugees 
who have fled to India. It is 
understood that a letter in these 
terms has been written to the 
Secretary-General. 

Pakistan’s proposal looks to 
the formation of a civilian group. 
Its first base of operations would 
be East Pakistan, where its mem- 
bers would have to satisfy them- 
selves that conditions there were 
propitious for the return of the 
refugees and. presumably, report 
to the UN on factors militating 
against such return. 


CANBERRA, July 21. 
ment to borrow 52,000m. in Basle, 
bad later sought an undertaking 
from Australia to retain a set 
minimum of its total external 
reserves in sterling, Mr. Snedden 
added. 

It bad offered to guarantee 
additional sterling up to dollar- 
value for 60 per cent, of Austra- 
lia's holdings. After negotiations, 
Britain bad agreed to guarantee 
approximately 80 per cent, of 
Australia’s sterling. 

During that period strong ele- 
ments in the British Labour I 
Party were urging drastic 
controls on capital outflow to i 
Australia. It was pointed out by 1 
Australia that such controls 
would seriously affect its 
external reserves and make the 
proposed agreement unworkable. 

“ The British Government 
accepted our viewpoint,” Mr. 
Snedden said. 

Reuter 

Pressure on 
New Delhi to 
take over oil 

By Our Ovm Correspondent 

NEW DELHI, July 21. I 
PRESSURE from Parliament is 
growing on the Petroleum and ] 
Chemicals Minister P. C. Sethi 
for the nationalisation of foreign 
oil companies in the context of 1 
the recent imported crude prices 
rise. In a special debate on bis 
Ministry in the Upper House of 
Parliament, repeated demands 
for the take-over of foreign com- ’ 
parties with refineries here 
(Burmah Shell. Esso and Caltex'j 
were made, forcing Mr. Sethi on 
to the defensive. 

In reply to severe criticism of 
slow decision-making. Mr. Sethi 
agreed with members that 
“ foreign oil companies got to- 
gether” in demanding a crude 
price rise. This had led the 
Ministry to make a “ serious 
study ” of proposals for either 
outright nationalisation of the 
companies or majority equity 
participation by the Government. 

However he added: “It will 
not be prudent on ray part to 
announce at present what the 
future* course will be " after three 
hours of debate. 

(In New Delhi Foreign Office 
sources said India is totally 
against the posting of UN 
observers on the Indian side of 
the border with East Pakistan. 
They said India had already told 
countries sponsoring such a 
move that it would consider any 
canvassing for it an “ unfriendly 
act/’] 


THE Australian capacity for 
loyalty to allies combined with a 
somewhat simplistic view of the 
rights and wrongs of Asian 
politics are qualities which have 
hardJv helped Canberra to re- 
adjust to dramatic changes affect- 
ing the region which followed 
President Nixon’s Guam doctrine. 
U.S. plans to withdraw from 
Vietnam. China’s ping pong diplo- 
macy and now the news received 
with embarrassed incredulity in 
Canberra that Nixon himself is 
to visit China. 

It was not until 1966. long after 
most nations committed to diplo- 
matic recognition Of Taiwan had 
begun to reappraise the policy 
of containment and isolation of 
China, that Canberra defiantly 
appointed an Ambassador to 
Taipei. The then External 
Affairs Minister Paul Hasluck 
went to Taipei to say that the 
two nations shared “similar if 
not identical views." The gesture 
seemed unnecessarily tenden- 
tious for a country which over 
the last decade has sold more 
than 8m. bushels of wheat to 
China — saies conservatively 
valued at over S1.2O0m^ about 
one-third of Australia's, wheat 
crop every year. Last year 220ra. 
bushels — nearly 40 per cent, of 
the total crop — went to China. 

But at least the upgrading of 
the mission to Taipei was of a 
piece with Australia’s hawkish 
defence and foreign policies 
which were formulated along 
Dullesian lines in the days of the 
cold war. simply transposing 
the national fear of the “yellow 
peril” forged by the Japanese 
World War 11 conquest of South- 
East Asia to the allegedly expan- 
sionist millions of China. 


already feeling the pinch of 
rising costs and the low price 
of wool and who felt that Can- 
berra had not done enough to 
cushion the impact on them of 
Britain's entry into the EEC. 

Mr. Gough WhitJam the leader 
of the Australian Labour Party 
opposition saw his opportunity. 
His promise to “ bring the boys 
home ” from Vietnam had 
already proved to be effective 





Shaky 


Convinced of an international 
communist conspiracy. Austra- 
lian policy-makers failed to take 
account of the Slno-Soviet dis- 
pute and the late Premier Harold 
Holt committed a contingent of 
Australian troops to Vietnam 
vowing to go “ all the way with 
LBJ.” 

All went well and Australia 
both had its cake and ate it 
until earlier this year. Then it 
became disturbingly apparent tD 
Canberra that China bad no in- 
tention of opening negotiations 
for further purchases of wheat 
Peking was striking a vital blow 
not only at the Australian 
economy but at Australia's shaky 
coalition of the Liberal and 
Country parties. The latter was 
dependent for much of its sup- 
port from the farmers who were 


Gongh Whitlam 


with the electorate in 1969. If 
be could bring off a resumption 
of tbc wheat sales to China be 
could hope to tear the long-last- 
ing ruling coalition apart at next 
year’s election. 

His party’ launched a sustained 
attack led by Dr. R. A. Patterson, 
the Opposition spokesman on 
primary industries on the 
Government s China policy and 
its methods of negotiating with 
Peking's representatives. The 
campaign was helped by some 
clumsy Government statements 
including that by Deputy Prime 
Minister Douglas Anthony last 
April wbo said: “ I wouldn't sell 
my soul just to benefit trade.” 

The Prime Minister William 
MclUabon had also shown in- 
sensitivity to the feelings of both 
Peking and Taiwan when he 
stated that his Government would 
explore the possibilities of 
establishing a dialogue with 
Peking “ without prejudice to the 
rights of the Republic of China 
on Taiwan." 

On July 14 Mr. Whitlam and 
Dr. Patterson and other members 
of a Labour Party’ delegation 


arrived in Hong Kong after an 
apparently successful two- week 
visit to China. The party had 
visited factories and communes 
around Peking. Shanghai and 
Canton and held a series of 
useful Interviews with Chinese 
spokesmen, including Prime 
Minister Chou En-lai. Whillam 
emerged with the news that 
Peking would be willing to take 
part in a revival of the 1954 
Geneva Conference on Indo- 
china. 

He learned with amusement of 
attacks on his visit by Mr. 
McMahon— that the Chinese were 
using Whitlam and "playing him 
like a trout." that bis visit had 
insulted most of Australia's 
friends and allies in Asia, that 

he had reacted one-sidedly to the 

latest Communist Vietnam peace 
offer in a "wild diplomatic 
game." ignoring China's involve- 
ment in wars with India. Korea, 
Tibet, Indo-China and Thailand. 
Whillam, McMahon alleged, was 
prepared “without morality, 
without responsibility " to 
" dump the 14m. people of 
Taiwan.” 

The Australian Premier had 
reiterated his claim that his 
Government had been in contact 
with Peking. But the news that 
Nixon’s adviser Kissinger has 
been fishing in the same waters 
as Mr. Whitlam has embarrassed 
Mr. McMahon and made his 
sneers at the opposition leader 
sound very ill-advised. 

Mr. IVhitlam 's visit shed some 
light on the reasons for China's 
refusal to buy Australia's wheat. 
Just before his party arrived in 
Peking a Canadian trade dele- 
gation in the capital had 
extracted a statement from the 
Chinese tn the effect that China 
would “ continue to give first 
consideration In Canada as a 
source of supply” of wheat. The 
word “ continue ” had grim 
significance for its implied that 
even if Canberra followed 
Ottawa's example in recognising 
Peking, the Canadians would 
always he given preference. 

When the party got to Pekinq 
Dr. Patterson was told that 
Australian hostility to China had 
created obstacles to the wheat 
trade. These were: Canberra’s 
recognition of Taiwan, its failure 
to acknowledge Peking’s claim to 
Taiwan. Its opposition to China 
in the UN and its support for 
“ American aggression ” in South- 
East Asia. 

Some confusion had been 
caused by previous reports that 
Australian restrictions on ex- 
ports to China were the main 
cause of complaint, but this 
theory was hardly supported by 


China’s continuing purchases 
Australian products other tba< 
wheat. Last April it was ai- 
pounced that China bad place- 
orders at the Canton Trade Fa 
for aluminium, pig-iron, stlic« 
sieel, wire rod and .scrap met- 
worth about £«5m.. over half < 
which was accounted for by a- 
order for pic-trnn and steel rc‘ 
from Broken Hill. The Labor 
Party delegation confirmed rh 
China is prepared in do busine ■ 
with BH and Conialeo. hut n« 

the Australian Wheat Boar > 
which is regarded by Peking i,,* 
a government agency. Z-j 

Mr. Whitlam has pledged h!;:y 
parry, if elected, to recoccfiat 
China along The lines nc filial.: 
hy Canada and Italy. He ajre‘:i 
in Hong Kong that his visit 
Peking would be “ one of *: 
number of viral issues " vih:; ? 
would determine the result of t h 
Australian federal election ne| a 
year. - l 


Sport 


The rahidly anti-Commun •” 
Australian Democratic Labo. . 
Party has already accused Wfc; 
lam of hcinc “ China’s can,, 
date” for the premiership 
Hons Kong he found it rtivossa 
tn deny that his parry hid ~tr 
out of its way tn ingratiate the • ' 
selves with the Chinese. 5u 
accusations may prove to he 
harmful to his electoral chant . 
as the Labour Parrj’s .issnnnt: 
with the unpopular demon*! 
tions in Australia against \\ 
tour of the South Afne 
Springboks. 

Automatic antt Communism 
almost as deeproMed ,?r ,irti » 
of faith in Australia as is be* 
in the im udability of sp-‘. . 
Further, foreran policy imi.’. 
have never ranked very hrjb .T 
the Australian v out's priori i \ 
Whitlam underlined the stress' . ‘ 
will lay on foreign affairs , . 
flying straight on to Japan af., 
his tour of China. Later he pi. ; 
to visit the Philippines. 

However, two nf his fore., 
policy issues have great dome..,! 
significance — the promise .it 

bring the boys home from u 
war in Vietnam and the prosf-i 
of reviving the vital wheal >;r 
to China. The hi tier ness of h 
attacks being levelled at him.*.i 
the Government at home wn, ; 
indicate that McMahon ft c 
that Whitlam has stolen a mo- 
on him. But in the wake of .] 
Nixon initiative such arrusatu, 
are unlikely to prove harmful 
Whit lam’s electoral chances.,, 
is McMahon. .America's c 
who has been left out on a li„ 



Amin’s conditions for 
E. African Community 

BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


in the Areas for Expansion 







IN AN EXCLUSIVE interview 
here to-day. President Amin told 
me that Uganda has ordered 
Saracen and Salad in armoured 
cars from Britain and that 
delivery of the first batch is due 
soon. The deal is believed to 
involve some 30 vehicles and 
to be worth about £1.5m. 

General Amin, who returned 
here from a semi-official visit to 
Britain on Sunday, received me 
to talk about Uganda’s relations 
with Tanzania. The President 
stuck to bis guns and main- 
tained that Tanzanian troops and 
Tanzanian-trained guerillas bad 
infiltrated Uganda and been ai 
least partly responsible for the 
fighting which occurred early 
last week at three main army 
barracks, although be said dis- 
sident Ugandan soldiers were 
also involved, ■ 

However, in an apparent 
reversal of earlier allegations 
General Amin confirmed Tan- 
zanian reports that there has 
been no figbting along the nar- 
row land frontier between the 
two countries. I had asked 
about frontier clashes in the light 
of a visit last week-end to the 
Tanzanian side of the border, 
which had confirmed to my satis- 
faction that the area was com- 
pletely quiet General Amin 
said that not only bad Uganda 
“ no troops on the border but 
there were none stationed 
witbiit 30 miles of it 
He maintained that most of 
the clashes had occurred on a 


ENTEBBE, Uganda, July 21. 
group of islands, including 
Lokui. Mwama and Iranka which 
are well into the Ugandan 
waters of Lake Victoria. How- 
ever. General Amin said, it would 
not be possible to visit tbe area, 
where Uganda had installed 
ground-to-air missiles, because of 
strict military security. 

President Amin spoke of his 
relations with President Nyrere 
whom he described as “a 
friend.” Tanzanians and 
Ugandans were “brothers and 
sisters,” he said, but added that 
be would not open the border 
with Tanzania (closed two weeks 
ago) until President Nyrere 
recognised his Government. 

President Amin’s attitude on 
the major issue of the future 
of the East African Community 
was uncompromising. He eon- 
firmed that he has laid down 
three conditions which have been 
communicated to Tanzania and 
Kenya and which must be met 
before he would fully co-operate 
in tbe operation of the Cl m- 
munity. These are that Presi- 
dent Nyrere should give him 
personally a firm and written 
assurance of his commitment to 
the letter and spirit of the Com- 
munity’s Treaty: that President 
Nyrere should signify his 
approval of Ugandan nominees 
to Community posts; and that 
the Finance Council should meet 
to approve the estimates for 
the Community's current finan- 
cial year which began- on June 
30. 
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Ceylon Plan ready soon 

BY OUR OWN CORRESPONDENT COLOMBO, July 21. 
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If your company is looking for room to expand 
then look at the Areas for Expansion : the 
Development Areas, the Special Development 
Areas, the Intermediate Areas and */ 

Northern Ireland. Here the difficulties Jjg|gj|£ 

that can restrict expansion in the fw 

heavily congested areas of the 
Midlands and South East England | 
are much Jess of a problem. Here you * 
can find not only room to expand but ^ 
also readily available labour, good 
communications, and cash grants. 





TAKE ADVANTAGE OF 
ATTRACTIVE SITES, 
RELIABLE LABOUR, 
GOVERNMENT HELP & 
ENJOY LIVING IN THIS 
BEAUTIFUL COUNTY^ 

FOR ADVICE ON ESTABLISHING 
YOUR INDUSTRY IN CORNWALL 
COMPLETE THIS COUPON AND 
SEND TO: 

THE county planning 

OFFICER, COUNTY' HALL, 
TRURO. CORNWALL. 

Name 

Address 


Product. 


CEYLON’S next five-year plan 
will aim to make the country 90 
per cent, self-sufficient in rice 
by Increasing the use of high- 
yielding varieties and fertilisers. 
The plan to be published shortly, 
covers the years 1972-1976. 

A tourist boom is also planned 
for, with a sixfold increase to 
3G0.000 a year by the end of 
the period. West German and 
American tourists are already 
beginning to return now that the 
insurgent movement has died 
down. Work is underway to 
improve Bandaranaike Interna- 
tional Airport for jumbo-jets and 
for a bigger passenger load. 

The agricultural plans include 
diversification of crops away 
from the uneconomic rubber and 
tea plantations. This programme 
will be shared between the 
United Nations Development 
Programme and the Ceylon 
Government, who will contribute 
more than $lm. each. 

State-owned industries. Of 
which there are more than 20, 


will be reorganised to achieve an 
annual production increase of S 
per cent- Hitherto their output 
has been poor, with a yield of 
about 4 per cent, on a capital 
j nvestm eni of Rs.4,000m. 

(£284ra.). Educational reform 
will be geared to accelerating 
the output of skilled workers 
and engineers, in place of the 
present surfeit of Arts graduates, 
claimed as one of the causes of 
the insurgent movement. 

But increased earnings from 
tourism and industrial exports 
will not go far towards reducing 
Ceylon’s dependence on tea. 
rubber and coconut, which ac- 
count for 90 per cent, of export 
income at present. The Govern* 
ment also plans to set up a Tea 
Trading Corporation which will 
bid at the auctions for tea for 
internal consumption and state 
export The state-owned Con- 
solidated Exports t Ceylon) al- 
ready ships tea to nine Com- 
munist countries, including 
China and the Soviet Union. 


If inadequate premises are * 

restricting your expansion.consider « 

the advantages of a spacious 
new factory in one of the Areas 
where there's room with a view to 
future extensions and good access to 
transport facilities. 

If cash is needed to realise growth 
potential quickly, the government 
incentives include building grants at 
improved rates of up to 45% (subject to 
legislation) in the Special Development 
Areas and Development Areas; and at rates 
of up to 35% in the I ntermediate Areas, and ^ 
new tax allowances (also subject to 
legislation) on expenditure on 
machinery and plant 

In the Special Development Areas and 
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Development Areas, loans can be arranged on 
moderate terms. New undertakings. being brought 
* into the Special Development Areas can also be 
considered for operational grants of 30% of eligible 
wage and salary costs during the first three years of operation. 

As a bonus, your new factory can be sited close to some 
\ of the most attractive and culturally alive parts of the country 
-where opportunities for sport and leisure activities 
are numerous. The Areas for Expansion could therefore 
help to expand both your business and your horizons. 

For a confidential discussion of your company's 
\ requirements get in touch with us at "Industrial Expansion" 
at the Department of Trade and Industry. Filling in the 
coupon is the first step towards getting all the facts. 

Do it now - or telephone 01 -222 7877 Ext. 3333. 

£33^'*^ Certain areas hitherto designated as Development Areas have now besn 
f made Special Development Areas and a few new areas have been given 
a Intermediate Area status. 


U Post to: Industrial Expansion, (ms) Department of Trade & Industry. 1 Victoria Street 
w London, S.W.1. 

| Please sand me literature describing the benefits available in the Areas for Expansion. 

| Name. 

^ Position in Company 

I Company 

Nature of Business L 

S Address — 



Get the facts from the Department of Ttade & industry 
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With the Norsemen to Vinland 


Ftie Financial Times Thursday July 22 


Market forces 

y HAROLD LEVER 

T — of much State intervention and 

pvezument and Market Economy its actual effects; the Sight will 
by Samuel Brittan, Institute of resent and be surprised at the 
{^Economic Affairs, 75p. 76 pages demolition of their own naive 
& equation of anti-interventionism 


tThe Labour Government after 
Be war settled down comfortably 
; the belief that, with a limited 
pply of petrol available, the 
?ly just way of dividing it was 
t continue wartime rationing. I 
*'I1 remember the outraged 
jies. which were the reaction to 
V own campaign to tax petrol 
• a level where it could be 
■:ioned by price. Grieved shock 
■s perhaps the predictable re- 
,‘jnse of the .Labour Minister 
,■ Fuel, but the Tory Member 
r Eastbourne, an ardent motor' 
i yelled out indignantly from 
'■ other side of tbe House “ Call 
|.t socialism? " 

•i was clear that both sides 
vferred the pretence of justice, 
■crennder the bureaucratic 
ichine purported to allot to 
ne two or three million people 
ir socially desirable propor- 
in of the scarce commodity, 
iders may And it surprising 
t my only sympathiser was 
e Bevan. whose evangelism on 
half of the market successfully 
ncided with Stafford Cripps* 
.ire for more revenue and 
'ucht the whole ridiculous 
roi rationing system to an 
upt end. 

'his anecdote clearly illus- 
■ es one of Mr. Brittan's 
mes, that an ignorance of tbe 
t use of tbe market mechan- 
is shared by both Left and 
ht. 


with economic liberalism. Mr. 
Brittan secs as curious the 
Labour Party's re Hexes which 


BY C. P. SNOW 


The European Discovery of 
America: The Northern 

Voyages AD500-1600 by Samuel 
Eliot Morison. Oxford 

University Press, £6.00. 684 

pages 

Admiral Monson is a splendid 
figure. He is now 84 years old. 
He is not a professional sailor, 
but all his life he bas been a 
real one: there appears to be 
no part of the east coast of 
America that he hasn't per- 
sonally explored by boat, usually 
a very small one. In the second 
world war he did distinguished 


Human insi, 

BY ANTHONY WEDGWOOD BENN 
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make it all too ready to prefer service to the U.S. Navy, hence 


State-aided protected capitalism 
to tbe competitive variety, it is 


his rank. He was an academic at 
Harvard for 40 years, and is one 


almost as if it regards an un- of the most distinguished naval 
profitable capitalist as tbe next historians: like our own Stephen 
best thing to a socialist Roskill, he possesses that special 

„ . ,, _ , , intellectual astnngency and bite 

make ® cIear which is one of the most agree- 
that the present Tory Govern- able characteristics of the best 
mem bas no coherent general na?al historians. 

. Along with that. Morison bas 


the more widespread and intelli- 

gent use of market forces for independence th^uppe? 

nnf i v class New England from which 

no 5 Z he comes. So that professionally 


not of the modem kind. He 
might usefully have gone on to 


as well equipped as one can be, 
patrician in tbe best American 


saw. if-r-fis. 1 ” .«• sc suss 


way in which they make their car ^ ’ j 
sporadic and marginal attempts in spt 
to restore free markets in the a( hnini 
present inflationary situation, covery 
More damaging than their un- G 
wise State interventions are 
some of their Insufficiently £!p 
thought-out attempts to restore “® 
free markets, that is, in rented 



notably by Verrazzano, who 
coasted from what we now call 
the Carolinas to Maine, and 
Jacques Cartier who explored 
the Great River, the St. 
Lawrence. - Verranano- was - a 


The New Scientists edited' by 
David Fishlock. Oxford Uni- 
versity Press, 05p. 93 pages. 


clearly his view that successful 
organisations have - to built 
around “ the people rose ; has, or 
can acquire,'' comments sympa- 
thetically on "the crazy, crank 
individualist ” inventor ■ and 
praises the "qualities 0 f 



the Great River, the SL The real interest in this book praises the " qualities 0 f 
Lawrence. Verranano- was ■ a of essays Qes more in the insight creativity- enthusiasm and deter- 
Tuscan gentleman in French it gives us into the authors mination "of the greatest engl- 
service and personally perhaps even than in the insight they neers — who do their best work 
the most attractive of Renais- help to give us Into the subjects when the need is clear and there 
sauce sailors: Cartier was a more about which they are writing, is a real cross-fertllisatioti of 
proficient explorer and a . good The six writers are all dutstahd- ideas. He draws attention to the 


!.•-«* , «. 

•4 . ■ 

I 

# 


proficient explorer and a good The six writers are all outstann- ideas. He draws arcenuon to the 
seaman. It is-interesting to study ing.- examples of. a generation of need for more finance for high- 
Morison’s professional judgment scientists and engineers— still risk innovation which is a timely 
of the men as professional sea- young by establishment stan- reminder that total government 
men. He ranks John Cabot very dards— who have reached posl- disengagement from industry 
high (not his son Sebastian, who tions of real responsibility may only be possible at the cost 
was an amiable crook), also during a period when public in- of neglecting future growth. : 
Ma rtin Frobisher. Frobisher’s terest in science policy, engineer- Walter Marshall — the youngest 
search for ‘ the North-west ing and management was of _ them all — describes the 
passage came, by the nature of growing. These are not the back redirection of effort at Harwell 
things, to nothing, nor did bin room boffins of the war years in which be has played the lead- 
quarrying for gold-yielding ore: who had a mystical quality about ing part and his analysis of the 
but his seamanship — and them and did their work behind problems — real and imaginary^- 
apparently his leadership, when a shield constructed half by that that involved should be 
he wasn't quarrelling with security and half by public studied by the Ministers before 


Francis Drake— w'as fine. ignorance and wonder. they make their long delayed 

Jamupc Cartier as a sea- David Fishlock. who !s one of announcement of what, if any. .■ 

captain pure Morison would be the most respected science SISirnJS? 

in cline d put above either, writers in Britain, contributes an rule of maximum unfalrnts* 
H um fry Gilbert, though a introduction which sets the book which aLlowsHarwellto work 

ScSSque aS respectable in its proper perspective and f “JJ^*** ‘ ^TnSSSS 

Elizabethan, was both unlucky shows how public pressure-ex- {LP? 1 *}' ^Sst P DnbHSnE^SL y 

in mnnv wavs- — led to a mstcao 01 just pnDnsniur. uieuw, 


they make their long delayed 


and probably not specially com- pressed in many ways— led to a 
P^ent at sea. . Richard Gren- fundamental r^amination of 1 tt ££ 


care of an old man who is young 
in spirit— he is writing these 
admirable books about the dis- 
covery of America. 

Granted the requirements of sense. 


Chabot d« Brian, Admiral of France, supporter of Carti e r one of 
many illustrations in Admiral Morison’s book 


the last choice to plant - a own Green Paper advocating the •« 
colonial settlement, if one hoped establishment, of 'a British Re- oojecuves 
to keep on .amiable terms with search and Development Cor- 


pursuit 


' The - Sole contributor on -file 
defence side, H. W. Pout, warns 


Granted the requirements of sense. The beginning of the colony. Another more humble the unfortunate Indians. Of poration and his emphasis on the ^ 

historical truth (he remains, as European discovery of America, deterrent Morison lays some them all— this contest doesn't growing importance of better nf which *t» Z 

he has been all through his Is, of course, the voyage of Leif stress on. Just mosquitoes. They include Francis Drake^.who did procedures for technology assess- i^ly retoembered in the lone 


free market*? that is in rented ®** r , i noit conscientious Ericsson, just after 1000 AD. No made colonisation in America not explore North America— ment highlight two issues still Sistorv ^ cost ^aiatlon andof 

aSonSSiin “where the com- s ® hoIar >. he otherwise doesn't one familiar with the saga litera- more forbidding for hundreds of Moriso/ gives the first place to to he resolved, cf n Sa?loi an“ dSbls thc 

bined effects of tax and social fi ve l ». 1 danm. He allows Umself rare has ever seriously doubted years: as theydo to this day in John -Davis. To me this was Hans Krenberger (for whom f^oUtioallv ewloSvMraitf 

■ < =- — j — the liberties of a grand old m an, that. It is now firmly established. Canada and Siberia. — •«— i- .... m ' — •» J p UI 


service legislation is to produce “»e jiuerues or a granu om man. tnat. it is now nrraiy esxaonsnea. uanaaa and bioeria. ; entirely unexpected, but the case Brian Flowers’ has written a 

a marginal effective Imposition „ doesn't believe in the Vintand And the place of Leif's settle- After Leif Ericsson, the Green- is carefully and impressively sensitive obituary tribute! re- 


a marginal effective imposition 
of anything from 60 per cent to 


Map, and says so without hedg- ment is pretty firmly established landers got more pinched and 


defence contracts. 
. Finally, in a 


mnn> thm so wr cent cm the in S- He doesn't believe in many also — Vinland was the site at less adventurous, and it was too 

< .. . . . B.*)c?3 0 ac O^rtrit thn trmr«irtnp £ T 1 A non aiiv U an^nurc /l i comrUTwl lnnn n iliotiMflA $ pavm 6a 


minds us at the very begirmihg b. T. Price writes of 


ando. possibly “ the worst pilot as for Vinland, the Norsemen cogs were more capable vessels hiLpif tn fnlon isJ Vir-infa a world beset by a myriad of 

in hrcfnrv ” uthn mlnarf ,u«m nn» .hnna nmmmnitt anr. than anvthlncr Unrcaman hail BlIHScU, lO ClUODlSc VIXglIIia. . , ■* 


of high taxation aimu. possioiy me worst pilot as tor v miana, tne Norsemen 

_ „ .. in history/’ who ruined whatever were not above propaganda exer- 

P .w?¥r i„ n fa,nt ®hance the Ralegh colonis- rises to attract settlers— see, for 

market concept is that its Ionp" ation of Virginia started with, example. Greenland. 

ru f... advantages have _ little Morison cheerfully brings in his ITie first Amorican-European 


in history,” who ruined whatever were not above propaganda exer- than anything the Norsemen had mi,™ nff 

faint chance the Ralegh colonis- rises to attract settlers— see, for (Morison is fascinating on the after a year The second, in 


h , 7 “““ political appeal. It is the 

. ' , promise of tbe instant success at 

he spirit of the present times a stroke by Government lnter- 
acainst economic liberals, vention which sells. The costs 
jeral opinion, rightly, is no of market action are definite and 
;er willing tn take on trust 


building and navigation of ships, 
and the way they Jived on board). 


other problems more pressing 
than the fear of invasion, it 


this field, be imdcr-estiraates the 
most important factor of all — 
the' progressive shift in human 


which there was a girl bom, tbe makes you wonder why we can- values and the growing strength 


ion cneerxuuy onngs in bis The first Amarican-jcuropean and tne way they Jived on board), not create clear civil objectives Vhl/. 

experiences. This book Is was born in Vinland. but tbe John Cabot's first transatlantic out of these new weds and set 

irst of a series: one hopes settlement was a failure. Pro- voyage— he perished . on the & ^relfef .expSSjon^n/ out qualified people to work on them. SEffi2L.iL Sr !5™“ t£L* 


own experiences. This book Is 
the first of a series: one hopes 
and believes that he will finish 
with the same gusto In his ninth 
decade. Anyway, this one ought 


managements of ail kinds. These 


^th^'inevitableoutcorne™^ tote read bF^onewiraVtTste ^1^ connections SESm ‘But' rifter u£i the KTl JT&lte “nd S have’ SS ™ 

recall* individual npiummi for adventure, discovery, human home base (that was a lesson English went out of the competi- gjjgjj ^ re shor^ 1 successful in doing so. 


regate individual self-interest often diffused, distant and not 
result in the public good, identifiable. If the market acts 
lappily. most economic to produce the same quantity of 

rals, unlike Mr. Brittan in goods with less men, the human 

now work, fail to argue or costs of innovation are all too 

lonstrate with sufficient obvious. If the Government acts 

.’basis that their case rests on to prop up a company the 
•loving the most socially market would not support, the 
.rable result immediate result is obvious, 

r. Brittan is a modem agreeable and encouraging, 
•lomic liberal. He believes in 
"narket economy, and that. 


courage, human frailty, me wmen wasut learnea uoiu me aun mr mure man au yean: me -.c _ Dunr-in Davii>« nunrpR qir Tvril 

topography of North America, seventeenth century), and. .they Portuguese and French be g? m « SJS2 1 .^S , 2 L» HtaSSSSf ^ SS* Sit 52 5£S™2 


which wasn't learned UDtil the tion for more than SO years: the 


and the science it wants and will 
pay for than the research 


idiosyncrasy. superiority over me native in- urana eanKs, ana mere was a jii'lSS hit* imairinntivfl lpnr» 

7> Bu, if that 1. true of research 


author 


of aereeable hadn't much techhical-militarv fi shine verv nrofltablv off the Can - ^ afterwards sang many Hinshelwood’s dlctmn that big developments wmen nave 
of agreeable S’ B S ^e w as a familiar English tunes of Songs, scientific advances depend on a marked the years since the war. 

. . . superiority over tne native in- iirana canKS, ana mere was. a +x, am hie artistic imaciTint vo lean 


mg. The AD 500 refers to the mem. mese mnaouanu me oi me norm-east American cimraccno it mnet ho ammiiv ir — ~r- rr, — — “■ 

start of various mythical voy- Norsemen called Skrelllngs: they coast a couple of generations That was written by Governor n f thn nrnhitms hnthiif onniics - e s “ en “ s f s out in the end, 
ages, such as St. Brendan’s, which may have been either Eskimos or before anyone thought of living White. He was a talented and ti *L ri f f demoeracyjthey must get 

probably wasn’t entirely mythical American Indians. Neither were there. vigorous man. who could write SOC ietv tn the newrituatinn that the,r « . way V SP* 8 ^ what 

- — v * ii i..4i n . e a. Hnrimn ic society to tne new situation tnat scientists should sradv even 


inhabitants the 


start of various mythical voy- Norsemen called Skrelllngs: they 


of the north-east American 
coast a couple of generations 


People, as people, are much 
less tidy in their methods than 


r - ,s a modern agreeaoie ana encouraging. but didn't get to North America, a push-over for a small landing Serious discovery, for the first English. Admiral' Morison is 

•lomic liberal. He believes in All this means that, if we are Morison disposes of all these party with European arms, down half of the sixteenth century, 

narket economy, and that, to retain public support for com- fairy stories with his usual hard to the time of the Massachusetts was taken over by the French, 

rover possible, the public petitive markets in desirable 
I should he sought by bar- areas, we must be ready to sup- 
ling to it private self-interpst port certain State interventions 
free competitive markets, where they can be justified by 

*n there is to be State action social considerations, even if T~% _ / • ^ • _ v 7 7 ^ ^ _ 7 _ 7 _ 

lould take the form of known other inefficiencies will result. /w/)///^C 7 W / r?/? f'l'J /P7 T J M O" //)/7 Q" 

.s applicable to all rather We must act to soften the cruel- A' 14'f'C *3 Vi V Vi f'C^ t Ll/Vi VVVt t-V BY JOHN F 

i discretionary action by ties and waste of uncontrolled ^ ^ 

'icians or officials. market forces and we must see 

, believes that official inter- that innovation proceeds at a — to Papal hauteur and archiducal aims, his aspirations outran his 

•ion should seek to avoid pro- digestible pace. Side by side with Hayerling: The Facts Behind the condolences. Even a choice of hopes and his intellect. Naturally 

“lion rationing or licensing ^ development of public res- Legend by Fritz Jndtmann. weapons is offered (see the three unstable— from his mother, the 

: nstead make use of the once ponsibility. we must develop a Translated by Ewald Osers. types of revolver opposite page Empress Elizabeth, 'he had 

•IISIMU UMBG UM HI Ull piW. 1 : U An 1 ,l.„ ..J 0 - 7*51 »TI.. O ! 1 VI 1 _r - linu.l. 


party with European arms, down half of the sixteenth century, 


another tSSSTmi^Smi technologists have created. If more carefully if they want to 
man who can do the same/ Lrail ^ f ® r °/ technology is best understand the future. If we do 


Bodies in the hunting lodge 


advanced by transferring people not provide better for these 
from research into development human pressures to reflect tbem- 
and later perhaps production and selves through democratic 
marketing too, we could also institutions, we shall find democ- 


greatly benefit from a situation racy itself 'has slipped through 


BY JOHN RAYMOND 


in which more qualified scientists 
and engineers (QSE’s) were 


our fingers. And that was just 
what Willis Jackson wanted to 


Legend by Fritz Jndtmann. 


to Papal hauteur and archiducal alm s, his aspirations outran his 
condolences. Even a choice of hopes and his intellect. Naturally 
weapons is offered (see the three unstable — from his mother, the 
types of revolver apposite page Empress Elizabeth, he had 
272). “The whole story," wrote derived his share of the Wittels- 
Edward VH (then Prince of bach inheritance — he was a 
Wales) to his mother, u is like a compulsive drinker and drug- 


.. . - Translated by Ewald Osers. types of revolver apposite page 

tanism to equate private with healthy and critical scepticism Harrap, £4.00. 391 pages 272). "The whole story/* wrote 

,1 V Rrittan dnes of that desire to wield Govern- Edward VII (then Prince of 

■attemnt to lav down meS- ment P° wer which so often Wales) to his mother, u is like a 

al and explicit rules for masquerades as an attractive On the morning bf January 30, bad dream and I can think of 

ling where and in what Perfectionism. 18S9i crown Prince Rudolph, son nothing else." 

her State intervention ought Bohemianism does not restrict of the Emperor Francis Joseph I The source of the tragedy lies 
iccur in a modem society, its triumphs to the non-economic and heir to the dual throne of . ,n T “® character of 

.er. he insists on applying area. In a society which has A ll8tT i a Him pars’ was found dead £ udo, P 1 ?- . If lX . had j 101 . been 
non sense, even if this does developed an unhealthy taste for 5* 5 2’ Mary . (wbora he ba d ^ known 


bad dream and 1 can think of 
nothing else." 


taker; almost certainly he suf- 
fered from VD. To appreciate 


The source of the tragedy lies Judtmann’s detailed study fully 


character 


and realise those tensions in 
the Crown Prince that led to 


conscious of the demands 
made by his station in life 
and his duties as heir to the 
throne. He, never lost this 
consciousness, which, was one 
of the motives for his suicide 

when he had compromised 

himself in so many ways and 
was so steeped in deceit vis-a- 
vis his father that he could 
see no honourable way out 
And Crasksbaw goes on to 


educated and encouraged to con- prevent when, with others, he 
cern themselves with society devised this Science and Engin- 
more generally. eering Policy Series, of which 

D. T. N. Williamson spells out this useful book forms part. 

Popes albatross 

BY PETER HEBBLETHWAJTE 


; allow his advocacy to be hallucinations and hopeful seif- 
.riu within the strict rules deceptions outside the economic 


Austria-Hungary- was found dead Mary (whom he had known Mayerling, the general reader remind us that at this time, less 
in the bedroom of his hunting- scarcely three months) it would would do well first to consult than a inile t awa y fr om the 


Infallible? An Enquiry oy Hans 
Kttng. Collins, £2.25. 205 
pages. 


lodge at Mayerling, some miles 


£S*SL»'\BSr S a -lying .heide.^ wp to SffiE. 


have been some other sacrificial 
companion. He had previously 


Chapter 14 of Edward Crank- Crown Prince’s apartments in : “ “ 

shaw's The Fall of the House the Hof burg, Freud was then With tongue in cheek irony 


fall-out reached America in 
March and has now descended on 
Britain 

K iing’s book is controversial 
because it questions what nas 
been a basic premise of Catholic 




in a modern context. 


intentions whatever their likely 


mistress, Baroness 


die in his company — notably 
Mitzi Caspar, an earlier mistress, 


Sphere Books) 


[ Brittan disnassionaifllv oulcome in event Our Vetsera. Both had been shot in Mi™ Caspar an earher mistress, 

H 


his theory of the 


j depressing incongruity 
,cen the splendid intentions 
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dilemma is unerringly set owjipug complex — “a discovery 

°!T. in spite of the rebellious- which J«uld have interested 
ness of his nature, there was Rudolph deeply had he lived for 
another side: he was fully ten more years.” 


man edition of this book on the definition, there have been 
hundredth anniversary of Vati- ‘'maximalists” who wanted the 
can Ts solemn definition of papal Pope to define as much as pos- 
infallibility. It was immediately sible, and " minimalists *’ who 
and accurately, described as a were more concerned to lestrict 
“ theological • bombshelL" The and limit and curb. In fact there 

has only been one formal exer- 
cise of the “prerogative of in- 
- fallibility” since 1870: tne 
definition of the Assumption of 
Our Lady in 1950. Kilng is 
dearly not a “ maximalist ", but 
neither is be a “ minim alisL" He 
is an abolitionist. 

H& starting point is Humanae 
. Vitae. . Most theologians are con- 
tent to 'accept pontifical documents 
in the final form in which they 
, „ , . _ appear, and to argue from there, 

from Eva's point of view, where Rung goes behind Humanae 
Bright s political hesitation is vitae to the intentions of its 
put down to middle-aged fear of authors and shows that they were 
the young, and his sexual in com- D q^ s q much concerned with the 
petence is dwelt on. Mr. Caute question of contraception as 

finallv canAc Ri-iuht f mm Aie .v i i. » r 


Though I would strongly dis- 
pute some of his illustrative 
propositions such as the private 


blown away, the grim facts 
emerged. The prince had done 
the shooting. He had killed the 


generation of electricity or pirate girl some time before shooting 


buses, Mr. Brittan, in his paper- 
back, makes out a case for a 


himself, aiming accurately with 
the aid of a pocket mirror— or. 


Fiction 


modern version of the market as the Court version elegantly 


economy that Is at once sensible 
and stimulating; not as a means 
of excusing the Government 
from pursuing socially desirable 
objectives but as, in general, the 


put it. " evidently the Crown 
Prince used the looking-glass at 
the last moment of his life.” As 
a romantic imperial and royal 
tragedy, Mayerling was the 


Freedom and anarchy BY ANTHONY PAUL 


most effective mechanism for sensation of tbe period. It has 


achieving them. This paper will 
be useful and thought-provoking 
for members of the Labour 
Party; but more urgently it 
ought to be compulsory reading 
for the economic Ministers in 
the present Government and 
their parliamentary supporters. 


Lord Boyla. The Times. 

• Lord Sudor's volume of political 

“Tf II— A nnr morroira hi tho bort since Duff 
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1 ) v‘ /■*!.■ ■ organisation and 

* .■»» *' range of subjects 
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held the popular imagination for 
decades— thoagb never so effec- 
tively as when Charles Boyer 
played Rudolph in the film. Yet, 
historically and psychologically, 
the background to tbe tragedy 
is quite different to the popular 
and cinematic version. 

Meanwhile, here is Fritz Judt- 
mann's massive and dossier- 
steeped reconstruction of tbe 
foreground itself — a portentous 
re-enactment of the story, with 
every fact and supposition 
analysed, every shred of motive 
and every subsidiary character in 
the drama held up for scrutiny 
and, so far as is humanly 
possible, every movement and 
moment in the couple’s last 4S 
hours accounted for. It has 
taken Professor Judtmann five 
years to complete the job ; even 
now many vital documents, some 
of them never to be recovered, 
are missing and several ends of 
the narrative are left untied. 
These gaps to a full understand- 
ing of the case are scrupulously 
recorded and this is the most 
complete and definitive account 
of Mayerling that is ever likely 
to be written 

Obviously it bas been a labour 
of love for the writer and for the 
accomplished translator, but it is 
something less for the reader 
who has to wade through a mass 
of turgid deposition and counter- 
deposition from gamekeepers, 
cabbies, women of the bed- 


Running Away by David Pryce- 
Jones. Weidenfeid and Nicol- 
son, £2.00. 255 pages 

The Occupation by David Caute. 
Andrt Deutsch, £2.00. 302 

pages 


reason. His conversion to this . progressive professor on a visit from Eva’s point of view, where 
point of view is somewhat to America, overtaken by his Bright’s political hesitation is 
sudden, and reduces him to a less more radical students. But put down to middle-aged fear of 
credible figure, a ' necessary Bright is not so much a person- the young, and his sexual incom- 
moutbpiece. But it is only at age as one of various alienation petence is dwelt on. Mr. Caute 


this point that the novel’s skele- devices in a novel that moves _ _ 

ton shows through, for although deftly on several levels of fantasy-revolution and dumps pontifical riurhority 'whicb 'they 
committed to a precise thesis, it reality, and constantly sabotages him safe within the cosy walls of f e i t would be undermined by any 


finally saves Bright from his such, but with a certain view of 


is far from abstract Mr. Pryce- the illusions it sets up. “ Bright 


Souls (where 


Krumnagel by Peter Ustinov. Jones's crisp and witty writing we are reminded, is not unlike waged a small revolt of his own. 


Heinemaon. £2.10. 272 pages gives substance to a notably wide 
range of milieux and character. 


Brecht." 

Bright’s office, or mind, is 


back in pre-New Left 1966). 


“ change." The reason why Pope 
Paul, for all his good will and 
compassion, had no choice bat to 


It is necessary to add that The reaffirm the ban on contracep- 


This week by a coincidence ^ rom American set in Tangier occupied by a gang of students Occupation forms the third part tion, is to be found in the doc- 

that would not be tolerated in emigres in France. w h 0 bully him, burn his papers, of a trilogy, whose first two parts trine of infallibility. He could- 

realistic fiction two writers born economy, a whole world of argue with him. One of them are beyond the scope of this re- not admit to error, or even the 

in the same year, 1936, both uni- ?? ca ??.5 I L t ! eK *J e ^ indicated, a is. the girl Eva, by whom he is view;' they are a play. The possibility bf error." It is true, 

~ * ' ~ Demonstration, and an essay, as Ktlng concedes, 1 that Humanae 


in the same year, 1936, both uni- 
versity teachers, bring out novels. 


recognisable setting for the masochistically besotted. ' His Demonstration, and an essay, 


view;' 'they are 


Both describe student rebellion spiritual and social malady the only defence, but a good one, is The Illusion, which defines the .Vitae was never formally quail 


in America, and relate the pri- author diagnoses, 
vate lives of their characters to David Caute is, in the end, J ust as Mr. Caute is making him 
a public, indeed global context; to be found on the other side of U P- as he points out in 
both of these writers are aware the barricades: though the numerous footnotes, references 
of the distance between genera- statement must be amplified if his own career, and asides 
tions. But, fiction being a bound- it is to do justice to the descended from Cervantes 
less garden of unique mutants, scrupulous intellectual wriggling through Fielding and Sterne, 
the two books are of course with which, in The Occupation. Ail this is not the ego-trip it 


that be is making them all up, F ew „ brand of “dialectic writ- fled as infallible, but It was the 


of the distance between genera- statement must be amplified if 
tions. But, fiction being a bound- it is to do justice to the 


ing" Mr. Caute bas attempted after-glow of infallibility which 
in The Occupation. He wades placed the Pope in the dilemma 
through and beyond the gluey from which Kiing wishes to res- 
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chamber, police informers, court their progressive school, he to 
physicianSe courtiers, friends and pursue a career of sesual and 
relatives of tbe deceased and financial opportunism, she to 
excellencies stretching as far up stumble through a series of 
the imperial ladder as the Prime limbos, a job In TV. a kibbutz, a 
Minister (Count Taafel and the disastrous marriage to a Moroc- 
Papal Nuncio, rie is made to C3n . We last see her in Bucharest 
study maps, time-tables and looking after a decrepit ex-aristo, 
building plans galore and the father of her mother’s 
memorise a beap of bric-a-brac current lover. Her brother, 
and etceteras— including two meanwhile, is encouraged to see 
cigarette-cases that play the that England has begun to sell 
same part in the Mayerling story fts old churches to Americans: he 
as the " bordereau does in the w in cash in. 

Dreyrus Affair. One identikit The death of Tanis's husband, 
drawing records the changes m a futile self-styled revolutionary, 
the Crown Pnnces hair, j s juxtaposed dramatically with 
moustache and beard styles an upsurge of student violence 
between 18.5 and bis death. al Berkeley, while Freddy is 

Batches of telegrams are repro- there on a visit He is seized with 


entirely unalike. he seeks to define his political 

In Running Aicay David Pryce- position. Or rather, that of bis 
Jones gives a pessimistic, liberal protagonist, Steven Bright a 
view of a disintegrating sector 
of tbe middle class, those whose 
parents' selfishness, disguised as 
rational tolerance, bas left them 
bereft of affection or purpose, 
either misfits or monsters. The 
parents are Freddy Slater, 
director of a scientific research 
institute, and his long-departed 
wife Victoria: his self-indulgence 
is in reason, hers in sensuality. 

The children, Tanis and her 
brother Anthony, drop out from 


with which, in 2?ie Occupation. Ail this is not the ego-trip it 
he seeks to define his political may sound, for Bright js made a 
position. Or rather, that of his clownish and farcical figure; 


swamps of Marxist literary 
theory, seeking a way between 
the tyranny of illusionist realism 
and the more airless forms of 


cue him. 

The trail from Humanae 
Vitae leads him back to Vatican 
II which reaffirmed infallibility, 


particularly in a section written 


modernism. A lively survey of extended it to bishops together 
modern literary modes. with the Pope, set it in the wider 

Peter Ustinov’s well-known ™ ntext “ indefectibility 

gift of international mimicry 


of the faith of the Church." but 



gives Krumnagel its comic foun- to come to grips with the 

dationr Tbe novel deals with the re a ; Problem It had been in- 
misad ventures of a crass Ameri- berited from Vatican L So back 
can police chief. Bart Krum- P e „ eoes t0 , Vatican I, and .the 
nagel, who is given round-the- *T*t en £^J ,lay,nc upon mmds 


world tickets by his grateful city. 
In an English village pub he 
gets into a row with a Scots Com- 
munist and, when the man 
reaches for his handkerchief, 
shoots him dead. To his disgust 
and disbelief, he Is given seven 
years. The authorities are keen 
to get rid of him, so put him in 


oF the bishops. Their aim was to 
strengthen papal authority in a 
threatening world. Their philo- 
sophical equipment was meagre, 
and it was their " rationalist " 
view of propositions which made 
it possible for them to think that 
“ infallibility ” could ever be a 
quality of human discourse- But, 


an open prison, whence he duly arpuess . K , a "?' , al1 human dis- 
escapes back home, only to find course 18 fallible, which does not 
that he has lost both his job and mea ® it cannot state the 
his wife. In a finale that un- truth * Th '» re errors of fact. 


J WamHiii Hamilton 1 <* ueed ' toeir contents ranging disgust at the unreason that has 


successfully tries to say some- SCOfiTaphy or history in Scrip- 
thing serious about the state of ture> but tilat does not P revent 
the world, Krumnagel blasts his 2S? messa S e coming through, 
way to revenge. Th e same is true of the faith of 

sa-“ 

a* biu4 us l ssr% ^0^?“ then ' iratin3 tcitchi " 3 

linked^ries ™ shakily Kung’s avowed aim is not to 

with bEJS C ^ r ? ied the papacy bur to liberate 

the oddmZ n^»?i ,L..f 0lilS ,- on ’ il - Infallibility is a Cartesian 

aJbatrogs hanging round the 

and so on’ oT the = kind^M? neck. He ends his book 

T».. ; ■ ■ 01 Uie - Kmd Mr- With a sketch of a- Pope for the 


from routine police surveillance 


fruit of supposed 


David Pryce-jenes 


sss office 35 a seryire - of 
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POLLUTION 


Natural gas buses 


edited by Arthur bekhett m teb schoeters 
* CONSTRUCTION 


* MATERIALS 


AS AN answer to the growing 
pollution problems in cities— 
both from the vicyrpotot of 
smoke and chemicals and from 
that of noise— the MAN company 
of Munich has developed a 
design of city bus which uses 
liquefied natural gfe as the fuel. 

The expectation of many en- 


vironment specialists is that in 
practically every city in advanced 
countries private vehicles will 
eventually be prohibited, at 
least from streets in central 
areas. However, buses use 
mainly diesel engines. While 
the ccimbii5Tion products from 
these are. in general, much less 


toxic than from vehicles using 
interna] com bust ion engines run- 
ning on petrol, they arc noisy 
and the smoko they emit con-' 
tains “ sick-niakins ” chemicals. 

MAN's new design runs on 
liquefied natural gas. contained 
ir. insulated cylinders hold under 
the vehicle body. 

The company claims that it can 
offer a reduction in pollutant 
emission of between 60 and 90 
per cent. It also says that con- 
version of existing vehicles to 
natural gas burning is relatively 
inexpensive and should not cost 



ilt to shape 


‘ ^ AS other aspects of building 
became more and more'systexD- 
. ised. it was' only a matter of time 
before the highly traditional 
H-- plumbing trade was subjected to 
'lb . a thorough re-examination of 
> established practices, resulting 
11 in the introduction of a modular 
•'••■mi prefabricated system. 

■ ]y A method of asseinhJitjg all 
ili-l. pipework services into a nw.duHr 
V. 1 >■ frame ready for delivery to site 
:, V: and spei-dy installation, devised 

'■'•■irfa in Switzerland, is being intro- 
; 0 .duced to this country. 

1 iji t Called the Montel system, it 
: was developed by George 

j, Fischer, and is being launched 
'■Wiigjhere by Le Bas Tube Company 
“'■■•hr of Eag;^ Wharf Road. London, 
f . N.l. 

' •i-... Intended primarily for back- 
■’! . to-back bathroom and bathroom/ 

kitchen layouts where the con- 
1 ■: ,, a centra tion of services in one unit 

1 '•!!!. t results in greatest economy, the 
system is really ideally suited to 
:• high-rise buildings, although 


in! .i- 


■ * -i—r 

• >1 . 
- ill 
Jr,; 

’■ -u 

•■■■■ If. 

■ ; ■•■'■I- T 

4 l 


lateral arrangements are pos- 
sible. 

To the mechanical services 
contractor the system allows the 
efficiency and accuracy of work- 
shop assembly: to the craftsmen 
it means greater comfort while 
assembling, while at the same 
time speeding up the process on 
site. 

Le Bas reckons it takes up to 
three hours In the workshop to 
assemble a typical frame once 
the workmen are familiar with 
the technique, and on site, 
assembly can take as little as 
half an hour. 

Once the initial design bas 
been decided upon it is simply a 
matter of repetition. The pipe- 
fitter gains m aximum advantage 
from power-driven equipment 
for tube cutting, screwing and 
frame assembly, with the result 
that besides greater comfort for 
the fitter, greater reliability 
ensues. 

One of the first large jobs in 


this country to have the system 
installed is the Aer Lingus hotel 
in Kensington being built by Sir 
Robert McAJptoe, with Ha den 
Young the mechanical services 
contractor. 

The Montel nnit comprises 
three basic groups of com- 
ponents *. angle-section horizontal 
and vertical members, square-sec- 
tion cross spacers and aluminium 
alloy pipe locating brackets avail- 
able in standard pipe sizes. 

Besides the advantage of 
speedy pipework installation, the 
system also offers the prospect of 
lighter partitions in the bath- 
rooms. as the sanitary fittings can 
be attached directly to the 
moduler frame rather than to the 
wall. 

In addition, from a manage- 
ment point of view the system 
permits more accurate work 
measurement, and from a labour 
point of view, attractive piece- 
work rates could be introduced. 

MARTIN ROUTH 


_ j _ T 1 _ The unit can be fitted with any cabinets and Micanta counter- 

r'UjTl 3 |J 16 type of bearing evaluation equip- tops and wall surfaces — are 

-a. wo. ment that is needed, and can also being built at Westinghouse 

i be supplied with castors for com- plant in Grand Rapids. The 

COjTTIfl plete mobility. company will also supply 550 

UliU^ packaged beating and air con- 

« . -j . ditioning sub-systems. 

SilCltCr Ttirfotrf The units will be taken to the e PLASTICS 

lilotcXiit construction site and crane- 

AUD 10 METRIC tests are difficult hoisted into place. Once in. all 

to perform in a normal industrial, to* 1 needs to be done is the VV 

or even academic, environment XlL/IIlCci connecting of the power lines O 

SSRn£ *• hi8h a “ bient At Alta*. NY. in, the US. COIltOUrS 

degree Vf “SlSfon^f rom to^supplT l.lOO^re- Included with each kitchen is ^ contour welding machines 
tpmal noise and which is also assembled kitchen modules and ™ n S e 103 hood, refrigerator: f or thermoplastics are now being 
mShlie m the^rtent toatlt cS combination heating and air con- dishwasher: sink with food dis- Sported into the U.K. by 
“e moved eZJto Sm roSn to Zoning systems to the Guilder- *nd a series of cabinets. M olmar Machinery of 6, The 

room has been announced by the land Park Corporation. Four types of heating and cool- Broadway, Woking. Surrey. 

Industrial Acoustics Company of The rau'ts will be installed in tog packages will be installed. First of these, known as the 

Walton House. Central Trading 550 high- and middle-rise The combination systems will SIGMA, is specially designed for 

Estate. Staines Middlesex. garden apartments and single- provide heating capacities rang- the automatic manufacture of 

. ’ . . family homes located in a ing from 3 kilowatts to 12 kilo- such shaped items as surgical 

Dimensions or tne structure pi anoei j Unit Development now .watts and cooling capacities from gloves, shaped covers, gramo- 
have been determined partly oy un( j er construction by Guilder- 18,000 to 24,000 Btu/h. The phone record bags, and cones 
the need for it to pass tnrougn a Jail ^ The privately financed heating and cooling units com- for packing and sending bunches 
standard doorway, liras it oas development is expected to grow plete with exterior wail grille of flowers complete with water, 
overall dimensions of omy 75 by t0 3,400 middle-income dwellings and measuring 23J inches deep, to addition to forming the 

.. in -’ in about three years. 134 Inches wide, and SO inches articles, the machine will also 

and depth respectively. Inside The 559 kitchen modules — high, will be located in a closet automatically weld them to a 
dimensions, despite the high ae- cara pi e t e with major appliances, space. - paper hacking to simplify subse- 

gree of soundproofing, are 66 by F quent packaging 

34 by 24 to.. large enough to 

accommodate most adults in com- & HANDLING I 

fort. 

sTflUSsHj; Linear motors work lift doors 

board and has a double glazed 

window which is claimed to pre- LIFT doors operated by linear While ac linear motors are the chosen by Becker for its develop- 

vent claustrophobia. The door is motors are more reliable than more reliable, problems inherent ment work. Besides their rugged- 
secured by a magnetic lock that other types, and offer savings in in controlling their acceleration ness, these units are capable of 
also excludes external noise, head room, when hydraulics are electrically caused lift engineers stalling for five minutes without 


Instant 

homes 

At Albany. NY, in the U.S., 
Westtogbouse Electric Corpora- 
tion is to supply 1,100 pre- 
assembled kitrben modules and 
combination heating and air con- 
ditioning systems to the Guilder- 
land Park Corporation. 

The units will be installed in 
550 high- and middle-rise 
garden apartments and single- 
family homes located in a 
Planned Unit Development now 
under construction by Guilder- 
land. The privately financed 
development is expected to grow 
to 2,400 middle-income dwellings 
in about three years. 

The 550 kitchen modules — 
complete with major appliances. 

& HANDLING 


cabinets and Micanta counter- 
tops and wall surfaces — are 
being built at Westinghouse 
plant in Grand Rapids. The 
company wall also supply 550 
packaged heating and air con- 
ditioning sub-systems. 

The units will be taken to the 
construction site and crane- 
hoisted into place. Once in. all 
that needs to be done is the 
connecting of the power lines 
and air ducts — the sub-systems 
are ready to go. 

Included with each kitchen is 
a range and hood; refrigerator; 
dishwasher: sink with food dis- 
poser, and a series of cabinets. 

Four types of heating and cool- 
ing packages will be installed. 
The combination systems will 
provide heating capacities rang- 
ing from 3 kilowatts to 12 kilo- 
watts and cooling capacities from 
18.000 to 24,000 Btu/h. The 
heating and cooling units com- 
plete with exterior wail grille 
and measuring 231 inches deep, 
134 Inches wide, and SO inches 
high, will be located in a closet 
space. 



Ferranti lightweight resin-bonded paper rollers, 
which hate mechanical properties comparahle 
with me Lais, have been chosen (0 form the 
bodies of the new design rotary machine brush 
in the Poly dura Range manufactured by the 
Workshop for the Blind, Oldham, Lancashire. 
The cylinders are made by Ferranti’s Insulation 
Department, Hollingwood, Lancashire. 

Manufactured from paper impregnated with 
a phenolic resin, ihe Ferranti rollers are lighter 
and less expensive than a comparable size roller 
manufactured in aluminium. They are almost 
completely chemically inert, and can be 
machined for a surface finish, drilled and tapped. 
They have good corrosion resistance properties 
and are ideal for a wide range of mechanical 
duties, replacing lightweight metal rollers. 

The cylinder brashes are of unique design, 
in that, when the brush becomes worn only 
the brushing filaments have to be replaced. 
This replacement can be effected in a matter 
of minutes quite often without even having to 
take the roller off the machine. The compicte 
roller does not have to be replaced. 

litis is hccause the roller is constructed 
with polypropylene channels fixed to its outer 
surface to the required brushing pattern, into 
these channels slide brush strips also made 
from polypropylene, comprising filaments welded 
to a backing strip. It is only these strips of 
brush which need to he replaced. Also, the 
manufacturers guarantee that the polypropylene 
brush strips give at least three times the life 
of natural fibres. 


m PLASTICS 

Welding 

contours 

TWO contour welding machines 
for thermoplastics are now being 
imported into the U.K. by 
Molnar Machinery of 6, The 
Broadway, Woking, Surrey. 

First of these, known as the 
SIGMA, is specially designed for 
the automatic manufacture of 
such shaped items as surgical 
gloves, shaped covers, gramo- 
phone record bags, and cones 
for packing and sending bunches 
of flowers complete with water. 

In addition to forming the 
articles, the machine will also 
automatically weld them to a 
paper hacking to simplify subse- 
quent packaging. 


Linear motors work lift doors 


while the floor is laid with foam- used to control their ac motors, to work on dc types. 


backed nylon carpet for maxi 
mum sound absorption. 


according to Becker Equipment 
and Lifts. 



Initially, dc motor operated 
lilt doors largely failed oh two 
counts: first, the linear windings 


LIMITED 


Group Sales above £20 M. 

Profit before Tax and Minorities 
£1.310,000. 

Made public in 1964 on Pre-Tax profits 
of £188,000. 

GROWTH RECORD SINCE FLOTATION: 

1971 1965 

£ £ 

Pre Tax Profit 1 .201 ,000 31 2,000 

Earnings per share 65.4% 16.3% 

Market price per share 1 65p 45p 

at 31st March 

First two months are ahead of last year. 

A. ROSENBLATT, CHAIRMAN 


pontoon into a “ ready for use " 
position on the quayside. 

This problem arose following 
the recent purchase by the 


33-day journey to Cardiff. 

On arrival the pontoon was 
firmly anchored to the quay wall 
by three 24-inch diameter steel 


RECORD YEAR 
FORECAST 

George Ewer Group 

(Grey- Gram Coaches and Retail Motor Trade) 

Points from the Statement of the Chairman, Mr. H. G. EWER 
for the year ended 2nd January. 1971. 

Ruffe et £184.891 increased by £62.854 over 1969. Dhudeod increased by 
1% to 8%. 

Freehold properties revalued at £1 .099.056 giving surplus of £494,959 over 
book values. 

1971 and future is viewed optimistically. Die Coach side is benefnting 
from expanding foreign tourist market. Retail Motor Trade turnover is 
considerably higher than comparable period last year. 

Our budgeted profit for 1971 is £236.000 before taxation, and at this stags 
we are ahead of budget. 

Full Statement and Accounts from: 

The Secretary. 53. Stamford Hill. London. N.1B. 


Docks Board of eight Stottet screws A tin k-span, designed to 
and pftt electric cranes from the allow for flotation was secured 
Port of London Authority's and a bride section was aligned 
Surrey Commercial Docks. to each of the cranes. 

Conventional methods of dis- . Movem e nt o f the pontoon dur- 

charge, using a floating crane, J 0 ® * W ^i k„ cn _ tl f a ! 

were ruled out at Cardiff where [actor throughout and by rareful 
the port’s own floating crane, ballasting the rise and fall was 
although having the capacity for kept to within acceptable limits. 
maJdnatbe 100-ton lifts required. The firet crane was winched off 

had insufficient headroom to to enable engineers to gain ex- 

clear the cranes. penence in levelling the pontoon, 

- but the remaining seven were 

^ . _ . , run off under their own power. 

PARAMBE RUBBER The discharging operation nok 

less than 30 working hours, and 
COMPANY toe whole operation resulted in 

“considerable savings” in both 
OP rF.YT.ON time and money. 


had insufficient 
clear the cranes. 


headroom 


PARAMBE RUBBER 
COMPANY 
. OF CEYLON 


The following are extracts X/ia-t-fi r*0 1 
from the circulated statement y v/JL Llv/dJ. 
of Mr. T. H. Macer. M.C., F.C.A. 

lC Thi nn “rrft accrue from COnVeVOr 
Estate operations in Ceylon fell J 

from £21,313 to £15,6 79. Income MANY factories and warehouses 
earned from U.K. investments have storage on more than one 
increased to £10,472 and the floor, and often the difficulty of 
combined profit of £26,151 is only moving heavy packages to upper 
£1,501 lower. Remittances were floors inhibits proper use of all 
received from Ceylon covering the space, 
the Second Interim dividends Now, AMF Legg, of Andover, 
declared out of Ceylon earnings Hants- has announced a vertical 
for IS66 and 1969 which were chain conveyor aimed at giving 
paid to Shareholders together reliable transport to and from 
with a First Interim dividend upper storage levels. 
from U.K. earnings for 1970. A The unit consists of a steel 
further Interim of 34% on the box frame with weatherproof 
new Capital is now recommended cladding, and with a pair of 
out of UJC earnings. A Third chains driven by an electric 
Interim will be paid when such motor at the upper end and a 
funds are received from Ceylon, pair of gear wheels. The chains 
For several years past the carry H-section slings which can 
Directors have been examining be designed to suit particular 
ways whereby the Company’s applications. Cases or packages 
dependence upon the Estate for are loaded by way of an inclined 
its profit could be reduced, roller conveyor. As a sling 
Investments in Plantations Com- reaches the on-load point, it picks 
panies operating in Malaysia a case off the conveyor and 
have, been steadily expanded and carries it either up or down 
in April of this year the Issued depending on the sense In which 
Capital was increased to £146.425 the unit is being used. 
by a rights issue. We shall have At the off-loading point 
had the use of the money arising another set of rollers arrests the 
from the issue for a period of movement of the cases and con- 
only seven months but prelim i- veys them into the building or 
nary results are quite encourag- storage bay. 
ing. We have at last got this Each unit can be made to the 
Company moving and I feel that size required by the user, and 
we can look to the future with they can be used either inside 


RADIANT METAL FINISHING 
COMPANY LIMITED 

The Annual General Meeting was held on Wednesday, 
21st July, 1971. The following are extracts from the Statement 
of the Chairman. Mr. D. Dudley Morgan, and the Accounts for 
the year ended 28th February, 1971. 

Record sales and profits have been achieved during the 
year under review. Turnover rose from £331,120 to £385,850 
and although new methods and techniques did not succeed in 
offsetting the whole of the increase in production costs, it is 
particularly satisfying that in present conditions a record profit 
could be achieved. 

Turnover for the first three months of the current year 
was at a higher level than in the comparable period last year, 
and the Directors are confident that both Bales and profits will 
further increase to the present year. 

For the year ended 28th February 1971 1970 

Profit before taxation £101,571 £36,850 

Profit after taxation £SL997 £48^50 

Dividend rate 154% 

Copies of the Annual Report and Accounts may be 
obtained on application to the Secretary, Radiant Metal Finish- 
ing Company, Limited, 42 Bedford Avenue, London, W.C.1. 


every confidence. 


or outside a building. 


In this latter case throe webs, 
two of the thermoplastic material 
and one of paper, are fed 
simultaneously to the machine. 
The specially formed die presses 
down on the plastic, forming the 
article, and simultaneously welds 
it to the paper web. 

Two extraction spindles, one 
for the paper web bearing the 
finished article, and one for the 
plastic scrap, ensure complete 
separation. 

Maximum size of articles that 
can be formed to this way is 
70 by 70 cm. and the importer 
says that dies can he changed 
quickly and easily, so that short 
runs should be economical of 
machine time. 

The second machine is de- 
signed for packing articles in 
plastic film, either to department 
stores or, particularly, in dry- 
cleaning establishments. It will 
pack garments up to a maximum 


shoulder width of 70 cm. com- 
plete with hangers. 

With cloihinq, the article is 
placed in the machine and a 

film drawn over 

ft The machine then welds 
ciun*; ,,ie suape of the shoulder 
and at the same time parts the 
packed article from the main roll 
of film. 

Cycle time is said to be in the 
region of 6 seconds, even with 
completely unskilled labour. 
Each machine has two feed reels 
to accommodate film for large 
and small articles. 


Trays made 
quickly 

BOTH sheet and foamed plastics 
material can be made into trays 
and dividers on the automatic 


Flustifomi machine available 
from Erilon Machinery, Barter 
Street, London. W.C.1A 2AE. 

Three units make up the 
equipment: a former, a cutter 
and a cutting and Mackinc unit. 
Irregular shapes made on the 
former arc finished wn the cutter 
and can then be taken off nn a 
conveyor, while simpler units 
are processed nn the cutter and 
stacker. A feature of the equip- 
ment is that the central cutter 
can he added or taken away from 
the basic installation as required. 

Forming area is -0 by 14 in. 
with a draw of 3.5 in. Elec- 
tronically controlled top and 
bottom heating elements arc a 
standard feature, allowing the 
user to select both the extent 
and distribution of heat on the 
work-piece. 

Output is up to IS cycles per 
minute. 


more than 10 per cent, of . 
total value or the vehicle. *! 

Additional t r i the r.cnr.al OT* 
ment of "i vehicle would be : 
cryogenic lank for the iiquet. 
gas. holding the natural gas 
per eem. snetftanei a: arm; 
minus 160 degree* C. This* \v» 
he turned into v-ipuur in a 1 
exchanger ami fed le a press' 
equaliser before going to -.S'" 
carhurctter of tiie eonvei.£ 
engine- > ' 

Less smoke 
using new 
additive 

REDUCTIONS to the nrsinu.t. 
smoke eiiiitiod by eas turb > 0 
of up to Wo per cent, have I s j 
achieved in u-m carried out : 
Combustion Chemicals. Burv. 
Works, Chertf-ey, Surrey, i':, ** 
tnangjncse compound funuuL ^ 
as a fuel addllivc. * ,H 

These tests w>*re run nr. i' : 
JP5 and JF" fuels ami shov/pt n 
addition to the red tut wrr. : 
Smoke on ,IP5. that the lc, ‘j 
grade fuel could Pc used in- '/ 
iain turbine appltc.d'.nns v\ 11 
it was prev Mit-dj. cmnplsl 4 
unsuitable. Thu.- there can ‘j 
considerable saving in [uei 17 : 

Dosage r.ilc tor the jdditi’ 1 '' 

ahmil ono part per ti.u'J-vinrf. ^ J 
in this proportion it -ave j sr. Tr 
reduction i.tcior Liotv.ee;- 
and 50 per cent, on different 
of turbines, and 11:1 tne 
standard fuels. 

River w ate 
monitor 

SAMPLING PUMPS :uede 
supply river water in the 
malic inunituriiit. 1 su!hui.< /■' 
in pullutinn cnmiTil r.f n\cr: v 
available from Mr gator P1.1 
and t‘o m press n is. 

Fur river ainh-iniii-.s to 1 
immediate m: - inu.it uu 
IhieiuaiiuiK in i\ .iter •iiidllly. ‘ 
have to use aiiroM.iiie mob, 
ins .-l:itum.s. Mo-gator :: 
developed a unit : 

elocirie.db-drivi-n .sliding’ ■ 
pump. back -flush inn Ur. 

suet inn linr.e with e.. upline ;■ 
Dolphin fln.it in. >m t:nn .str; ’ 

The Mcuator jlidm.'sshoe ; 
can he sii’.MlcO .it eon-tile *’ 
distances from its ihi.ik** 
and being a positive Uisjt* 
men i unit, it also gives ah 
slam capacity at varying 
of water. r 

As one of the factors 1110:1.!' 
ai monitoring stations is -i 
solved oxygen, the sant.^ 
pump should be designed sf ;< 
no air can enter throng!-, 
gland 10 distort the reading., 
Megator pump s mechanical*, 
seals are always under pre-! 
so air cannot enter. -• 


over-beating. 1 

Only two moving parts are to- 1 
volved in the door operation, 
instead of the complex arrange- 1 


; burnt out quickly when the motor of vSSm Wheels \3£ 

was stalled even for only 15 an P d 'gj J ta biT armL' 

seconds, and secondly, the linear needed for convention as vste^ 

were ver * t0 SlSjtog 0 ; nd roSSS is proridS 

ftJSL.- - by two simple silicone-lluid 

hydrauU^contro^oFniechinical rotary dampers ™ de KinetroL 
handling equipment was of use A single standard motor is said 1 
to applying these techniques to to be capable of operating a| 
the control of ac linear motors variety of lift doors with open- 
in lift operation. ings up to 6 feet, Becker is at I 

Lintol crane motors manufae- Rosemont Road, Wembley, 1 
tured by Herbert Morris were Mddx. I 


ni ■ • Instead a scheme was devised 

1 lllinnin? t0 ^ toe cranes’ own electric 

v^AAAj r /| r /Jj.A^ power and drive them off the 

j pontoon across a link-span onto 

cranes to a teraparary track linked to the 

1 * JM? The loa dtoB operation at the 

I Sirm II London end was comparatively 

V_/ Cll U.LL1 straightforward using a FLA 

ENGINEERS from the British 

TraniDnrt Docks Board Dort at were hoisted aboard a pontoon 
Cardiff have developed a method J^to their jibs lowered to the 
of discharging fully erected leek and lashed down. TVrc 1 Argus 
quayside cranes from a floating c 1 ®* 8 tu gs were engaged for the 




The sixty- ninth Annual 
General Meeting of Fodens 
Limited will be held on 11th 
August at Eiworth. Sand bach, 
Cheshire. The following are 
extracts from the circulated 
statement of the Chairman, 
Mr. Albert Stubbs. 

Results 

The increasing turnover and 
profit in the previous year 
continued well into the fin- 
ancial year under review, 
commencing April 1970. The 
turnover and profit bythe end 
of the year were Cl 4.561 .000 
and Cl .295.000 respectively, 
beinga considerable increase 
over the previous year's fig- 
ures which were themselves 
a record. 

Trading Conditions 
The profit figure is below the 
forecast of £1 ,500.000 made 
on 6th August last at the time 
of the bid for Atkinson's. The 
short-fall in the forecast profit 
was mainly due to two fact- 
ors, a rapid deterioration in 
trading conditions during the 
latter half of the accounting 
yearwhich affected our prod- 
uction programmes and a 


m® 


•higher inflation rate than was 
anticipated at the time of the 
forecast which reduced profit 
margins. 

The recession in trade firstly 
affected our dumper sales and 
later the road vehicle business. 
Most of our trade is direct 
with customer users and we 
have few distributors obligat- 
ed to take stock vehicles. The 
effect of the recession was 
therefore quickly felt but 
conversely we expect to ben- 
efit immediately trade picks 
up again. The explanation of 
"recession” is to be found in 
the state of affairs outside the 
control of our Company. 
Dramatic changes have been 
taking place in the National 
economy. 

In addition to the rapid change 
from a seller's to a buyer's 
market, inflation also ran at 
an exceptionally high level 
and this applied to both wages 
and material. The average in- 
crease in wages of our em- 
ployees was 19i per cent 
compared with the previous 
year. This high level of infla- 
tion, together with the limited 
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amount of stock - piling, 
resulted in the high stock 
figure, a matter which is re- 
ceiving our closest attention. 

Export 

The value of goods exported 
was slightly higher than last 
year at £2,785,000. Our 
South African Company con- 
tinues to prosper and has 
increased, its turnover and 
profits. In other parts of the 
world business has been 
mixed, fluctuating with trade 
conditions and intense com- 
petition from foreign manu- 
facturers. Our overseas 
marketing structure is being 
strengthened and we are 
looking more toworld markets. 

New Regulations 
This is a time when industry 
should be unimpeded and 
have the opportunity of help- 
ing itself. Unfortunately, at 
the present time the transport 
industry is handicapped by 
the delay in finalising the new 
Construction and Use Regu- 
lations for commercial 
vehicles. 

Future Prospects 
With the general recession in 
this country stiil continuing, 
it is difficult to forecast pros- 
pects for the current year 
with any degree of certainty. 
However, as and when the 
position improves, the Com- 
pany will be in a strong 
position to take full advantage 
of any increased demand 
which should result, the rec- 
ent extensions and improve- 
ments to the factory now 
being complete. 

I would like to acknowledge 
the loyalty and support of our 
employees, both staff and 
works. 

Dividend 
The Directors 
recommend 
a dividend 
of 121%. 
as last year. 


Commercial vehicles^t durnptruc^ 

Fodens Limited, Eiworth yVorks/SaridbachfCheshire':'':.'.-^ 
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Management Consultants 
in Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


Group Commercial Accountant 

age about 35 £5000 plus 

This new appointment calls for a chartered accountant to work with the 
Financial Director on aspects of profitability, relating to marketing and 
commercial matters of a £I50m. turnover British-based international 
company in the fast moving consumer field. Working closely with top 
ma n agement, the man appointed will be concerned with the evaluation of 
business and marketing plans including the responsibility for long range 
planning, new product launches, pricing structures, distribution methods, 
investment opportunities, etc. His future career development could lie in the 
fi n an ci a l or general management functions. Candidates should have 4 to 5 
years' professional experience which has included investigation work and 
share and takeover evaluations. Also they should have some commercial or 
industrial experience preferably in a consumer orientated environment. It is 
vital that they are capable of analysing problems and presenting reports 
dearly and concisely, and of operating effectively at top management levcL 
Location London : bonus : re-location assistance if appropriate : car provided. 
Please write or telephone for further information. 

R. Llewellyn reference B.2513. 

Corporate Planning at least £4000 
International Group: London based 

These are pioneer appointments with an international pharmaceutical group's 
recently created corporate planning division. Reporting to the division’s head 
who is responsible to the group’s Chief Executive, their immediate tasks will 
be to critically appraise total group plans and performance. Specific activities 
will indude strategic pl anni ng for 'the co-ordination of the group's total 
resources and appraisal of diversification and acquisition projects. Candidates, 
ideally 30 to 35, with industrial experience including corporate planning and 
line management should preferably be accountants or business graduates. 
High intellectual ability coupled with well rounded personalities are essential. 
Some travel will be involved. Please write or telephone for further 
information. R. Llewellyn reference B.2501. 

Company Finance £2750-£3750 

Merchant Bank: aged 25-30 

This is an opportunity to join the Company Finance Department of an 
established merchant bank of international reputation and to work on new 
issues, acquisitions, mergers, reconstructions, and financial planning. The 
successful candidate will join a team of varying disciplines and background 
and will participate in the general work of die department, involving a broad 
range of client contact. Applicants may be qualified accountants, lawyers or 
graduates, but strictly relevant experience is essential ; this may come from a 
merchant bank, the issue department of a stock broker, or the finance 
department of a large company. The salary prospects are good, there is a 
non-contributory pension scheme and a generous house loan scheme. 

Please write or telephone for further information. 

R. A. Sacked reference B.2504. 


An MSL Consultant has analysed each appointment 
MSL. 1 7 Stratton Street London, W1 X 6DB. 

Telephone 01 -629 1 844 (at any time). 

Your enquiry will be in confidence. 


Director of Finance 


Salary £8/10,000 p.a. 

This appointment calls for a man of 
outstanding ability with a wide 
experience of financial and commercial 
management, whose chief task will be 
to advise the Board as to the most 
appropriate and profitable use of the 
Company's financial resources. The 
Director of Finance will be directly 
responsible to the Managing Director 
and will have under his immediate 
control the financial accounting, cost 


accounting and budgetary control. 

The Company has a multi-million 
pound turnover and is engaged in 
medium/light engineering with a 
special emphasis on the design and 
manufacture of products for use in the 
aero-space industry. Serving 
governments and industry throughout 
the world, the Company has built up an 
international reputation forquality and 
integrity. 


PERSONNEL ADVERTISING LIMITED 

Wriro in tho firm instance to J. Wild. Personnel Advertising Limited. 22 Red 
Lion Strom. WC1 R 4PX. matins companies to whom you do not wish your 
application to bo farwditfod and quoting reference GRS ISO on the envelope. 




More than just a 
Tax Specialist 

The kind of tax specialist wc arc looking for 
could be a young accountant or solicitor with, 
post-qualification experience, and a good knowledge of 
the UK tax system and its operation. As a member of 
our Private Clients’ Department, which gives 
comprehensive tax planning and investment management 
advice, he would meet, advise and have dose 
personal contact with clients. 

Age probably between sj and 35 years. A knowledge 
ofinvesunenc procedures would be an asset. 

Salary generous,- related to qualifications 
and experience. 

In the fast instance unis to:— 

M. A. Fisher, 

First Investors Financial Services Limited, 

15 America Square, 

Crosswall, London EC3. 

Telephone: 01-488 451X 

A Vavasseur Company 


Newly ^ 
Qualified? 


If you have just passed the Final Examination of 
the Institute of CHARTERED ACCOUNTANTS 
in England and Wales and wish to broaden your 
experience and start on a developing career 
path 

We are currently seeking newly qualified 
accountants to join our Audit Department. 
Training courses provide instruction in modem 
auditing techniques which are applied in the Firm. 
There could be opportunities to specialise, after 
an initial period, m investigation work, manage- 
ment services or taxation. Salaries are at full 
current rates and substantially above for 
outstanding accountants. 


Please write in. confidence to the 
Staff Partner, Spicer and Pegler , 
56-60 St. Mary Axe, London, 
EC3A 8BJ, or, P.O. Box 498, 

12 Booth Street, Manchester, 
M60 2ED. 


YOUNG BANKERS 
MANAGEMENT 




Major American Sink In? organisation, 
witfr fast-dcvelcping City ind Euro. 
Dean business. now teak, 3 'xo’d. 
-oiinp Banker,. 21/22. far training 
•n Fgn. Exchange. 'nil 

Credits. Soma A.I.B. exams will be 
of great assistance, 

Salary to £.14 SO a- wc. tarns. 
Tel. 0. Valentine. A.I.B. 405 2499 


BANKING DIVISION 
Lloyd Executive Selection Ltd. 

Alliance House. ZB'SO Htah HoUmni. 

London. WC1V 6AZ 


RUD 1 G IPMMTS 

The SpctfaUrt dmsulimcv lor Ok 
B atOtina ProtaUfeM 

(Strictest confidence assured) 

358 Strand, London W.CJL Jdj. 
TeL: 01-836 7222 (10 lines) 1 


Collection Manager £5,000 


HERTZ EUROPE LTD. is the European 
Headquarters of the Hertz Corporation and 
is responsible for the development of 
Corporation activities in Europe, Africa 
and the Middle East. A position exists at 
our new Headquarters in West London for 
a Collection Manager. 

The successful candidate will report 
to the Controller — Europe. He will co- 
ordinate collection efforts on a European 
level, assist companies in Europe to 
improve collections, investigate possibili- 
ties of centralising or factoring local 
receivables, prepare short and long term 


pssb! 

Controller 

AUSTRALIA 

Steetley minerals and chemicals group wftti worldwide 
sales in excess of £K million Is currently expanding 
rapidly in Australia and has plans for further major 
investment in that country. As a result we need a young 
financial controller to be based In Sydney. 

He will be responsible to the Managing Director of 
Steetley Australasia Pty. Ltd. for all aspects of finance, 
including in particular, evaluation of potential acquisi- 
tions; co-ordination of five year plans and budgets; 
establishment and operation of effective management 
information systems; cash control; taxation; capital 
expenditure control. In addition he will act as Secretary 
to Steetley Australasia Pty. Ltd. 

The interest and career prospects of this position are 
exceptional and should attract a professional account- 
ant aged 30-35, preferably with a university degree who 
has drive, ability and initiative. 

There will be a short Induction period at Steetley Head- 
quarters in Nottinghamshire. All expenses for family 
transferto Australia will be paid if necessary. Salary will 
not be a limiting factor. 


For application form p/ease write to 
Vernon Brook, Company Personnel 
Manager. The Steetley Company Limited, 
P.O. Bom 6, Worksop, Notts. 

STEETLEY 


plans for receivables and implement 
proper reporting procedures. 

The position requires a professional 
collection expert with -several years' 
experience in similar positions. Candi- 
dates should have not only a knowledge of 
credit and collections but should have 
demonstrable experience in analysing and 
improving office work flow relative to 
receivables procedures from a production 
rather than a theoretical point of view. 
They should have a high standard of basic 
education and preferably some subse- 
quent training inlaw, accounting or banking. 


If you are action-minded, flexible, 
able to stress to local management, the 
importance of liquidity for companv 
growth and you are aged between 25—40 
with preferably one other European 
language besides English, please write to 
nae7 in confidence, giving full details of 
your past experience and background. 

Mr.J.F. Farley, 

Director of Personnel, 
HERTZ EUROPE LTD., 
Turriff Building, 

Great West Road, 
Brentford, Middlesex. 


Deputy 

Manager 

BANKING 

CITY c. £6.000 

For the London branch of an international bank 
engaged in wholesale banking which provides 
an overseas service for its domestic customers. 
The position has arisen due to the retirement of 
the present holder. 

Responsibility will be to the manager for day-to-day 
operations of the bank and tor supervising the work 
of a small staff. 

Applicants, aged 40-50, must be familiar with City 
and international banking and have experience, not 
necessarily specialist, in accounting, foreign ex- 
change transactions and lending operations. 
Essential requirements are initiative and a record of 
practical achievement which have resulted in a 
senior administrative position. 

Fringe benefits Include bonus, which could develop 
to stock options, non-contributory pension, and house 
loans at subsidised interest rates. 

Write In confidence quoting reference A1392/L, to: 
T. L Evans, 
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Peat. Marwick, Mitchell & Co., 
Management Consultants, 

Suite 401, Salisbury House. 

Finsbury Circus. London, EC2M 5UR. 


ACCOUUIMvl VkOMIaMlaMaiA UMIlU 
Oder companies a dr« CMu temporary 
accounting service at competitive rates. 
— Phone 734 6437. 


arrumiiMNia acriait *VfcRY 
TUESDAY. WCUNUliat. THURSDAY 
AND FRIDAY 

RATE £13 PER SINGLE COLUMN INCH 


INVESTMENT ASSISTANT 
Up to £2,700 

A medium sized firm of stock- 
brokers requires a man 25-28 
with flair to assist partner on 
the investment side. He should 
have had at least three years 
relevant experience preferably 
involving institutional contacts. 
A degree in economics would 
be an advantage. Career 
prospects are excellent. 

Apply 

Career Plan, 

7 Wine Office Court EC4A 3BY 
Telephone: 01-353-1858 


GENERAL 
APPOINTMENTS 
APPEAR TODAY 
ON 

PAGE 14 

ACCOUNTANT/SECRETARY 

Newcastle Racecourse requires a 
voting man as assistant to the Manag- 
ing Director. Engaged mainly In horse 
racing die Company is diversifying 
Into other outdoor snorting and leisure 
activities. 

It Is essential that the applicant pos- 
sesses an accountancy or secretarial 
Qualification. Salary will be according 
to experience and qualifications. 

Applications in confidence to the 
Managing Director. High Gosfonn 
Park Co. Ltd.. Newcastle upon Tyne. 
NE3 SHP. 


ESSEX WATER COMPANY 1 A T^T A TT \/O r T 1 

CHIEF ACCOUNTANT DESIGNATE AIN AJL 1^1 


f Financing I 
! Aircraft Sales 

I An opportunity has arisen for a Financial Specialist in 
connection with our world-wide selling activities. 

* He will have the responsibility ot maintaining contacts 
with the Banks and other financial institutions and of 
working with them in formulating satisfactory 
purchase proposals for potential customers. 

Candidates should have a degree and/or professional 
1 qualifications and must have previous experience of 
arranging finance for the export sale of capital 
' goods together with first hand knowledge of 
} associated banking practice.. 

The position, which could involve overseas travel, is a ! 
senior Management appointment with appropriate 
conditions ol service. 

To arrange a discussion please write, with full details 
of experience, etc., to : 

H. R. Beattie, . 

D ‘rector (Commercial). 

HAWKER SIDDELEY 

AVIATION LIMITED. 

Greengate, Middleton, Manchester M24 ISA. 

“ COMPANY 
ACCOUNTANT 

a to expansion, a new position of Company 
•ountant has been created within the Head 
ce of a medium sized private Group of 
noanies in the North West. Successful applicant 
j be required to control all aspects of financial 
unistration. office management, and the 

paration of Profit and Loss accounts, balance 
ets and forecasts. , . . 

ilicants should have qualifications from or akin 
an accountancy body and like working on his 
i initiative. J , 

ase write with relevant details and past 

erience to Box A.2087, Financial Times, 10, 
f non Street. EC4P 4BY. 


THE COMPANY — the result of a recent amalgamation of the 
South Essex Waterworks Company, the Southend Water- 
works Company, the Chelmsford Corporation Water Under- 
taking and the Water Undertakings of five other Local 
Authorities — is now the FOURTH LARGEST water under- 
taking in the Country, supplying a population of over l£ 
million persons with 75 million gallons of water daily in an 
area of nearly 600 square miles. The Issued Capita) is 
£35 million. 

THE JOB — responsible for financial records and - accounting 
systems, annual accounts, taxation and budgeting. Partially 
computerised. 

THE TERMS — Salary £3.500 pa. on appointment, and on appoint- 
ment to Chief Accountant in range £3.500 to £4,500 pa- 
with good prospects thereafter. Contributory Pensions 
Scheme (with facilities for transfer of pension rights from 
other schemes). Non-Contributory Widows Scheme. Non- 
Contributory Accident Insurance. B.U.P.A. Scheme. Car 
allowance, house purchase mortgage facilities, assistance 
with removal expenses. 

THE MAN — Chartered or Certified Accountant with good 
general experience since qualification, age approximately 
30 to 40. Hard working, capable of managing staff, willing 
to take responsibility. 

APPLICATIONS— Marked private and confidential, stating age. 
qualifications, experience and details of present appoint- 
ment to : 

Harmood Banner & Ol, 

34, Farringdon Street, London, EC4P 4DL 

by not later than 3rd August. 1971. Envelopes should be marked 

” PRIVATE & CONFIDENTIAL — Essex Water ". Interviews will 

be in London. 


DEALER 

Guinness Mahon, merchant bankers, have a vacancy for an 
international securities dealer. 

Candidates, preferably aged 23-28. must be familiar with general 
arbitrage operations and should be experienced in market making. 

Salary will be negotiated at a level appropriate to experience. 
Other benefits include house purchase and non-contributory 
pension schemes. 

Write or telephone for an application form to: — 

Personnel Manager, 

Guinness Mahon & Co. LnL, 

3 Gracechurch Street, 

LONDON. E3Y OOP. Tel: 01-423 4611 


for Research Department 

ROWE, SWANN & CO. 

Analyst required with specialist knowledge of financial sector. 
Essential qualification two years' experience, but must be versatile 
and prepared to apply sound economic and analytical ability in 
a wider field. 

Age preferably under 30. The necessary expertise will probably 
not have been attained without a good economics degree or 
relevant professional qualification. 

Anractive pension scheme and salary by negotiation. 

Apply in writing to Box 4003/FT 
c/o Whites Recruitment, 72 Fleet Street, London, E.C.4. 


LARGE 

AMERICAN BANK 

Is seeking experienced loan/credit officers for Its expanding 
operation in Nigeria. Only those folly experienced in this 
type of work need apply. 

EXCELLENT BASE SALARY 
GENEROUS ALLOWANCES 

TOGETHER WITH HOUSING AND UTILITIES 
PROVIDED 

NON-CONTRIBUTORY U.K. RETIREMENT PROGRAMME 
All replies treated in strictest confidence. Please write to 
Box A.2086. Financial Times. 10. Cannon Street, EC4P 4BY, 
giving full details of experience, age and marital status. 


mmimm 


Leading American Bank requires an internal 
auditor for its PARIS branch. Must have 
sound accounting background. Preferred age 
late 20s to early 30s. Knowledge of French 
desirable. 

Applications to; Reference AB' 148. 

BBDO Cm' LIMITED. BOSTON HOUSE, 
63-64 NEW BROAD ST, LONDON EC2M IJJ. 


BANKING POSITIONS 

Explore me possibilities iMiUbit in Merchant. Foreign and Overseas Banks. 
Consult the City SoeoaiiiB lor excellent opportunities in all Banking positions. 
Please write, call or 'phone. 

ft ■ J N CITV BANKING EXECUTIVES 

(PAA/ll IDS FEW CHURCH STREET 
E— -V LONDON E.C.3. 0*1-703-9371 

gunneil russeil & company 

urgently require 

Newly qualified Aceountants for Paris — £3,3D0 p.a. 

Contact Desmond Stoneham. A.CA 
01-493 8932-4 13-14 New Bond Street London. WI j 


CORPORATION 

LOANS 

PETERBOROUGH BONDS 

0/9/ Minimum £1000 

& /0 4-10 years 

Citv Treasurer FT 

Town Hail. Peterborough. PEI 1HQ 
Tel. 0733 6Z241 Ext. 101 


PLANT AND 
MACHINERY 


FORK UFT 

Lancer-Boss Model 3/66D. 
6,600 lbs. at 24 in. load Centres, 
12 ft. mast September, 1969. 
Excellent Condition. Barean 
at £2,750. 

Tel. Thos. Ibbetson Ltd. 
Sheffield 340824 

CABLE 

1.000 tons urgently required. 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement 
Hockley Metal Company, 
o2. Heaton St., Hockley. 
Birmingham 18. 021-5 54 0231. 

Sale — sale— sale, pork lift trucks. 

secondhand Chmee or 100 trucks 
Mun be sold. Also Lancer Bess Diesel 
Side Loader. Birmingham F<*fc i,£ 
Truck Ltd. 021-327 2976(5675. 


BUSINESS 

AIRCRAFT 


Executive 

Aircraft 


Rytftvct lo any point in iha U. Hot Europe. 
FlY when It suits you. wiihcmi ddays and 
wnhour ba<ri*ge- handling problems. A 
tdephonacali puh ntvour personal service 
a luxurious 6 -seat Queen Air mini-liner, a 
5 -seat Baron e ■ccuuvq .urciafi or a Jel- 
Rangat ncUcopwt. Read* w taka you on 
business or ptrsan-il travel anywhere. Call 
us today tor lull doiails or write to:— 

EAGLE FLYING SERVICES LTD., 
Leawesden Aeiadinme, 

Nr. Watford, Herts. 

Tel: Gannon 75233 or 01-493 SI 82 


PERSONAL 


A HELPING HAND 

Funds available tor purebaae ot Com- 
panies In phannuceurlca] field. Pro- 
prietors findinc new Medicines LoSs- 
lation too much of a burden should 
apply with details, which will be 
treated in confident, to Bo* B.SS15. 
Financial Times, lo. Cannon Street. 
EC4P 4BY. 


50%- 100% PROFIT yearly on Investment 
Ol £100 to £5.0(10 out of investment 
techniques and Principles well tried and 
tested. Details from D. Roy. La very. 
Dost. F.9 Madgen House. Ciavwtrte- 
Oale. Blackburn. Lancs. 
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ANNUAL STATEMENTS— Continued 

MITCHELL 
CONSTRUCTION 
HOLDINGS LIMITED 

Report by the Chairman 
Mr. D. D. Morrell 
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The Annual General Meeting 
of Mitchell Construction Hold- 
ings Limited was held on the 
2lst July at Winchester House, 
London Wall, E.C.2. The follow- 
ing is from the Statement of the 
Chairman Mr- D. D. MorrelL 

1970 Accounts 

In its announcement in 
January, your Board indicated 
that it did not expect the profit 
for 1970 to be less thaa £1,150,000. 
In the event, it is I1.2OS.03S. 
which is an increase of 11% 
oa the 1969 figure. The provision 
for taxation, which was abnor- 
mally high last year at 49%, Is 
down this year to 38.8%. 

At the Annual General Meet- 
ing. the final dividend recom- 
mended' to Shareholders for 
i^proval will be 20%. With the 
lsu% interim dividend already 
paid this will make a total distri- 
bution for the year of 30%. 

Organisation 

Changes have been made in 
our organisation where we have 
felt that these will lead to in- 
creasing efficiency. During 1970 
we grouped Mitchell Camus Ltd., 
Mitchell Y in'll Ltd. and Mitchell 
Construction Developments Ltd. 
into a housing and development 
division. Kinnear Moodie & Co. 
Ltd. and Kinnear Moodie (Con- 
crete) Ltd. have become direct 
subsidiaries of the Group. 

I would like to take this oppor- 
tunity of thanking all those 
within our organisation to whose 
unstinting effort and loyally we 
owe the continued success and 
expansion of our Group. 

Orders 

I regard the small increase 
upon the 1969 turnover as being 
satisfactory and shareholders will 
have noted the change in its dis- 
tribution. In the unhealthy mar- 
ket conditions in the United 
Kingdom during the past few 
years, our policy has been to 
look overseas for an increasing 
proportion of our turnover. This 
poJiry has met with a measure 
of success and during the year 
34% of our turnover was 
generated overseas against 24% 
in both 1968 and 2969. We must 
always bear in mind that it is 
necessary to have a reasonable 
workload at home as a basis for 
our overseas effort The total 
order book of the Group is at 
the highest level in our history 
and presents an encouraging 
base for further development 


Operations 
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As forecast, the good progress 
on the Cow Green Reservoir for 
The Tees Valley and Cleveland 
Water Board saw completion and 
impounding on schedule by THE 
MITCHELL. CONSTRUCTION 
COMPANY LTD. Another major 
contract completed during the 
year was the Hope Cement 
Works for Associated Portland 
Cement Manufacturers Ltd and 
excellent progress was made on 
John Player and Sons' Horizon 
Project at Nottingham. Good 
progress on the factory at Barn- 
staple for the International 
Chemical Co. Ltd. has allowed 
occupation to take place two 
months ahead of schedule. 

Overseas, a contract valued at 
approximately £12m. has been 
awarded for the construction of 
the large underground power 
station on the Zambian bank of 
the Zambesi River at Kariba. 
This contract, won in inter- 
national competition, gives con- 
tinuation of a type of work in 
which the Company has had wide 
experience. 

KINNEAR MOODIE & CO; 
LTD’S tunnelling work for the 
City of Coventry's main drainage 
scheme continued throughout the 
year and the major part of the 
works to be completed on sche- 
dule. Overseas the tunnel which 
forms part of the first stage of 
the Municipality of Bangkok's 
new drainage scheme has been 
completed 

We have secured another 
major contract for the Metropoli- 
tan Water Board, involving the 
construction of 9.6 kilometres of 
tunnel on which a Drum Digger 
will he used. 

The CANADIAN Company has 
made substantial progress, and 
has been entrusted with a greatly 
^•increased volume of work. It is 
gratifying to note the number of 
clients placing ‘repeat orders’. 
This reflects great credit on the 
competence of the company's 
management and the reputation 
which it has built up. 

Although the past year has 
been one of considerable eco- 
nomic difficulty in many parts 
of the CARIBBEAN, I am happy 
to say that our activities there 
have made further progress. 2 
am also glad to report that 
despite the disturbances which 
occurred in Trinidad for a period 
in 1970. the year saw a consider- 
able expansion in the op eration s 
of HORSFORD & MITCHELL 
CONSTRUCTION LTD. 

Last year I mentioned that we 
had formed a company in Bar- 
bados to supply ready mixed 
concrete on the island and that 
a good start had been made. I 
am pleased to record that the 
company continues to operate 
satisfactorily and is exceeding 
the projections upon which it was 
based. 


The results from our SOUTH 
AFRICAN venture in 1970 were 
disappointing. This was mainly 
due to one unsatisfactory con- 
tract, now nearing completion 
and reserves have been taken for 
all actual and anticipated losses. 
We believe the operation has 
turned the comer and that we 
have provided a sound base for 
future growth. 

Good progress has continued 
and URBILAR S.A.R.L. is now 
contributing towards the profits 
of the Group. As a result Of its 
work we have built up a great 
deal of goodwill and experience 
in Portugal and hav e fo rmed a 
new subsi diary, CONSTRUGOES 
MITCHELL S.AJ5.L. to develop 
direct construction work and 
design/raanagement projects in 
Portugal and the Portuguese 
speaking territories. 

MITCHELL YUILL LTD., 
which was formed last year has 
been engaged on the location 
and acquisition of land for de- 
velopment for private housing, 
and building work has begun. 

Demands for the control of 
pollution, coupled with the 
quality of our products and the 
dependability of delivery, has 
enabled KINNEAR MOODIE 
(CONCRETE) to increase its 
output. I mentioned in my 
report last year that we were 
considering plans for increasing 
our manufacturing facilities to 
enable our policy of expansion 
and diversification to continue. 
These plans are now being put 
into effect and include the pro- 
vision of additional production 
buildings and heavy craneage at 
our Ashford factory. In addi- 
tion, we have commenced manu- 
facture of Kinnear Moodie pro- 
ducts at the Group’s factory at 
Newmalns in Lanarkshire. 
Research and development into 
new materials and products con- 
tinues and we hope to bring 
some of these to the production 
stage during 197L 

As part of the process of main- 
taining and seeking to enhance 
standards we have daring the 
year acquired a new site in Peter- 
borough which will enable us to 
bring together the main -storage 
depot and workshops of ANGLO 
SCOTTISH PLANT LTD. This re- 
arrangement of the company's 
base in Peterborough is a major 
undertaking. I am sure that the 
effect of this will be reflected in 
reduced costs of maintenance, a 
more efficient service and greater 
flexibility. 

Although the Government has 
greatly reduced the number of 
Local Authority houses to be 
built in Scotland, every effort is 
being made to retain our share 
of this market. MITCHELL 
CAMUS LTD. has been awarded 
its first contract for * traditional * 
housing by the Burgh of Coat- 
bridge. It has also received let- 
ters of intent for schools from the 
County Council of Renfrew and 
has been advised that it has been 
nominated for the construction of 
a Camus school superstructure 
for the Corporation of Glasgow. 

Despite an unsettled market 
PRE-PILING SURVEYS LTD. 
has bad a successful year and has 
significantly improved both its 
turnover and its profitability. 

SCOTT-SHIPSEDES LIMITED, 
which for several years has pro- 
vided us with an imaginative and 
enthusiastic service in the fields 
of graphic arts and photography, 
became a member company of 
the Group in June 1970. 

The Future 

Trading conditions in the in- 
dustry have become progressively 
more difficult for many years 
and we have looked in vain for a 
reversal in the trend. In addition 
to the severe restraints and con- 
sequences arising from the gen- 
eral shortage of work, we have 
had the twin problems of acute 
inflation, coupled with the imposi- 
tion of an arbitrary and unimag- 
inative policy in respect of fixed 
price contracts. Additionally pro- 
fit margins in the industry are 
traditionally geared to a high 
turnover of capital. They have 
not yet adjusted themselves to 
high interest rates and to the de- 
lays in payment that are particu- 
larly prevalent in the public sec- 
tor. A combination of all these 
factors over the years has, I be- 
lieve, tended to create an indus- 
try that is in itself unhealthy, 
quite apart from the total econ- 
omic environment in which it 
works. 

There have been some signs 
that the Government might move 
away from its rigid fixed price 
policy if an acceptable alterna- 
tive can be found, and it is to be 
hoped that even the question of 
delayed payment will receive fur- 
ther scrutiny in the near future. 
Any changes which both increase 
competitiveness and make the in- 
dustry more healthy would be en- 
tirely consistent with the present 
Government's philosophy of look- 
ing at fundamentals and would 
provide a welcome reform from 
the inequitable expedients of the 
past 

While it is encouraging to con- 
template such an improvement, 
the steps we have taken, and 
continue to take, both to diversify 
our activities and to further 
strengthen our management, con- 
tinue to stand us in goad stead. 
For this reason, in spite of the 
difficulties that surround the in- 
dustry, 1 expect 1971 to he an- 
other satisfactory year. 



ECONA LIMITED 

PROFITS STATEMENT 


Year ended 
3lst March 


1971 

£ 


Profit before taxa- 

tion 207,352 

Taxation 63,141 

Ordinary dividends (21i%) 76,506 
Retained earnings... 67,705 

The full report and accounts will 
shareholders on 13th August 1971. 


1970 

£ 

173,834 
77,075 
(20%) 66,531 
30,228 
be posted to 




Solvency margin 
in 1962 


The Vehicle and General Insurance Company's 
accounts for 1962, when examined by the Depart- 
ment of Trade and Industry showed that the 
statutory solvency margin for that year had been 
substantially exceeded, the V & G Tribunal heard 
yesterday. 

However, Mr. Peter Webster, QC, for the 
department, questioning Mr. Cyril Homewood, an 
Assistant Secretary at the DTI said there appeared 
to be a £46.000 discrepancy. 

Referring to a minute written by one of Mr. 
Homewood’s executive officers after examining the 
accounts, Mr. Webster said the statutory solvency 
margin required for the year was £80,000. The 
apparent solvency margin on the accounts was 
£166,000 and according to the officer’s minute, 
expressed as a percentage the solvency margin was 
14.7. 


Counsel said that according to 
his own mathematics, such a per- 
centage would produce £127,000 
or less. 

Mr. Homewood said that 14.7 
per cent, produced roughly 
£120,000. 

Asked by Mr. Webster to 
account for the balance of 
£46,000, he replied “ I cannot 
account for It off the cuff." 

Mr. Homewood said a possible 
explanation was that the officer 
included in the apparent solvency 
margin £10,000 from the motor 
vehicle additional reserve. But 
that would not be the complete 
explanation. 

Mr. Norman Nail, of Epsom, a 
principal in the Department of 
Trade and Industry, was asked 
by a tribunal member, Mr. 
Michael Kerr, QC, about his role 
in relation to the object of legis- 
lation where there was a possi- 
bility of a future insolvency. 

Mr. Nail said he had thought 
they had a moral obligation to 
try and protect the interests of 
policyholders, going as far as 
they could in standing and 
status to persuade companies — 
if they appeared to be taking a 
dangerous course or one that 
could become so— that the 
department had a duty to try and 
do something about it 

But he added, he had been 
under no delusion that they had 
any real firm legal basis on tak- 
ing the view about future In- 
solvency. 

Mr. Nail agreed with Mr. 
Webster that V & G's premium 
Income in the years 1964, 1965 
and 1966 was more or less evenly 
spread over each year. There 
was a sligthly greater preponder- 
ance in the first half of each year. 
In 1967 the distribution of pre- 
mium Income was slightly more 
evenly spread, peaking in the 
spring and summer. 

Mr. Webster referred to a de- 
partment minute which com- 
mented on the apparent over- 
financing of the company, and 
which stated that the attention 
of the management had been 
drawn to the departments con- 
cerned. 

Mr. Homewood, questioned on 
this, said the company had raised 
additional capital but not quite 
as early as the department would 
have wished. 

Another minute extract re- 
ferred to by Mr. Webster said 
there was no suggestion that the 


company's expansion had been 
made by any fraudulent method, 
but they had taken more chances 
than were prudent. 

A further coment said it was 
difficult for the department to 
press the company more than it 
was doing. 

Mr. Homewood told Mr. 
Webster he thought the V & G 
management had been competent 
but ** a bit adventurous." 

During discussion of the 1963 
accounts, Mr. Michael Kerr, QC, 
one of the Tribunal members, re- 
ferred to letters from the British 
Insurance Association to the 
department about V & G. 

He asked Mr. Homewood 
whether the department had been 
getting letters of a similar nature 
from the BIA about other motor 
insurance companies at the same 
time, or whether the department 
was mainly discussing V & G with 
the BIA. 

Mr. Homewood told him it was 
certainly going on more widely 
than with V & G alone, but it 
possibly attracted more of BlA’s 
attention because of the rapadity 
of its expansion. 

The bulk of correspondence was 
concerned with companies in the 
motor field. A large proportion 
of it certainly dealt with V & G. 
but there were others. 

Questioned further about the 
1963 accounts, Mr. Nail agreed 
with the chairman, Mr. Justice 
James, that if V & G was con- 
ducting its business and keeping 
its records in such a way which 
did not enable run-off statements 
to be made this would affect the 
accuracy of future liabilities. 

The chairman: If that is so, 
how could you be satisfied that 
V & G was solvent if. in fact, 
you did not know whether it was 
putting into reserves sufficient to 
meet contingent liabilities which 
it had already undertaken to 
meet? 

Mr. Nail: Certainly this was a 
missing factor in the forms regu- 
lations. There was no run-off 
statement prescribed in the 
regulations. My view was the 
Board had no legal power to com- 
pel companies to produce records 
of this sort The only hope one 
had was that by pressing com- 
panies like V & G, where you 
wanted to keep more than normal 
surveillance, they would do this 
voluntarily. 

Mr. NaU said there were rela- 
tively. few complaints about V & 
G at this time. 

The tribunal adjourned until 
to-day. 


SOCIETY TO-DAY 


The chance the 
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BY JOE ROGALY 


THE GOVERNMENT'S social 
and economic policy is now 
absolutely dear. The results are 
still open to question. If the 
Government is right then the 
British people will realise at last 
that they must work harder in 
order to become richer. On this 
assumption the country really 
does have a chance of breaking 
out of the old frustrating spiral; 
what is more, it might then 
genuinely take advantage of the 
economic opportunities opened 
up by joining the EEC. But if 
the Government is wrong, and 
most people continue to feel 
disinclined to put more energy 
into their working lives (be they 
managers or labourers), then we 
will return, with a vengeance, to 
the barren days of ** stop-go." As 
for the Common Market, on this 
pessimistic assumption, it will 
turn out to be a case of ** enter 
now, pay later.” 


Experiment 


For the central dilemma of 
British domestic policy remains 
what it has been for a genera- 
tion and more: is the underlying 
mood one that favours rapid 
economic growth, given the right 
conditions, or is the public 
in search of different, less easily 
defined goals? I believe the 
answer to be the one that denies 
growth — yet one positive achieve- 
ment that can be expected 
as a result of the Conservative 
policies that have unfolded over 
the past year is that now at 
least there is to be » national 
experiment, the outcome of 
which may go a long way towards 
providing hard evidence. 

It is largely a question of 
psychology, or, if you prefer. 
“ confidence." There are three 
main strands to the Govern- 
ment's policies, each one of 
which could have a marked effect 
on. the national psyche. The 
first -is now . well-known: the 
application of the stick. Prices 
have been allowed to float free, 
charges for Government services 
have been Increased, and unem- 
ployment has risen- 

The second came on Monday. 
The word “carrot” is perhaps 
too much of an understatement 
to describe the change now 
ordained, which is to move 
Britain towards becoming a 
consumer-orientated society of a 
kind that has not been seen 
in this country for a decade. 
There are also those who believe 
that this was not the primary 


motivation, that what was really 
in the Government's mind was 
the need to win popularity while 
the debate on the Common Mar- 
ket continued. This may be so; 
nevertheless it is the effect of 
the action with which we must 
now be concerned rather than 
with what Ministers may have 
had in their minds last week. 

Rejuvenated 

And that effect is undoubtedly 
to increase the temptation to buy 
more — an inevitable feature of 
any economy that lifts all restric- 
tions on hire-purchase. This could 
be an engine for rapid economic 
growth, if other circumstances 
prove to be right. Sticking with 
the optimistic view for a moment, 
assume that the consumer-led 
boom does turn out to be accom- 
panied by that rise in produc- 
tivity that alone can pay for what 
is to come. 

If this is the way matters work 
out, then it may he reasonable to 
hope that the engine might turn 
over even more rapidly, as it will 
have to if the economy is to be 
saved once Britain becomes a full 
member of the EEC. The theory 
is that the allure of the business 
opportunities opened up by Mar- 
ket membership will quicken the 
blood of British managements 
and fire the enthusiasms of 
British workers in such a way 
that industry will be rejuvenated. 

Now it is not necessary for non- 
believers to scoff at this idea. 
There can be no proof, either 
way. at this stage. It is a question 
of faith. It seems reasonable to 
assume that Mr. Heath and nt 
least some members of his 
Government do honestly and 
sincerely believe that a combi- 
nation of the stick and the 
golden carrot, together with 
entry into the EEC. will in the 
event really transform British 
attitudes and thus create what 
would be tantamount to a revolu- 
tionary change in our economic 
and social history. Those who 
are not possessed of this faith, 
as I am not, can only say, “we 
must wait and see.” 

It is, however, fair to point 
out some of the known obstacles 
in the way of the theory being 
proved true. These are worth 
examining in turn. The first is 
that even on the assumption 
that the overall rate of increase 
in prices is, in fact, diminished 
hy this month's cuts in the Selec- 
tive Employment and Purchase 
taxes, combined with the policy 


of voluntary price restraint by 
industry, there are still a num- 
ber of important individual 
prices that may increase by 
amounts that many people will 
find hard ro hear. 

The price of food is likely to 
rise by more than the average 
in spite of Mr. Prior's reassur- 
ing lone in Parliament on Tues- 
day. This may be consonant 
with the fond price policy of the 
European countries, but it is an 
unaccustomed hurdc-n for ordi- 
nary British families, and it is 
not likely to be alleviated by the 
measures That Mr. Barber has 
announced. 

On rop of this the Government 
has, for perfectly good reasons, 
introduced a new policy for 
housing, which means that many 
people ivil) he expected to adjust 
to a high rent policy nt the 
same time as they accustom 
themselves In high food prices. 
Rems will be increased by an 
average of 50p weekly every 
year until a “ fair rent " is 
reached; this process will begin 
in the 1972-73 financial year. 
Now the basic assumption of Ihc 
new housing policy — that the 
poorer tenants rather than their 
dwellings should be subsidised 
— is sound. It would be wrong 
to oppose it. Yet Ibc extra 50p 
a week is a social factor that 
must be taken into account in 
weighing iho likely outcome of 
the Government's general 
policies. 

There are other built-in, 
guaranteed, price increases to 
come. School meals, about 
which there was such a fuss 
when the charge was put up by 
3p to 12p in April, will go up 
by a further 2p in April. 1973. 
Sir Keith .loscph has been hav- 
ing difficulties with the medical 
and pharmaceutical professions 
but nevertheless remains com- 
mit red to further increases in 
medicine charges. Income tax 
may be down, but for many 
people a noticeable amount of 
the gain will he accounted for 
in Septcmhcr when the price of 
the National Insurance stamp 
goes up by amounts ranging 
from zero (for those on £20 a 
week) to 3S per cent, (for those 
on £40. 

Wage claims 

And when SET finally goes, 
VAT will replace it. For most 
lower-paid workers some of these 
increases will be offset by 
rebates, exemptions, and sub- 


sidies; those on between £23 an 
£40 a week— i he great nujorit. 
Of British workmen — will hav. 
to find the extra ywnis i hemic! ve.- 
Mr. Barber's consumer durable 
boom does not meet thrs prnMei. 

In this situation it is hard 
see how voluntary w.-ro restrain 
can have anything but a rougV 
passage. The pressures c i 
ordinary family hwiqi'M v:s-- 
continue to be felt, whaievi 
responsible union leaders at til 
top may say. And the resul* 
may l«e different from lhn.1 
hoped for. Unemployment. .! 
a stick, docs not beat so painful:- 
now that the dole is 50 high Ti” 

desire for more income to me- 
higher charges as well as newi - 
incurred HP repayments nia.v n 
necessarily he met hy a willir 1 
ness to work harder: iho m. 
may instead demand th.it unu\- 
extract mnre pay for the sjr 
work. 

tine inkling nf ih.* e\i--ler • 
of a stale ni mind tli.it exelird- 
the work ethic that alrm- w.u:‘f 
make the GuVernmeni'- ;n.d:e- 
succeed is the speech 1. •• 
week by Mr. .tack .tniie.s. Gene 
Secretary nf the Trust;. purl a 
General Workers Uniim. ! : 
Junes speculated .dm id ah., t- 
the merit:, of a “ 5 -h»'uir ctii.it 
four-day) working week a 
pointed nut that some Gem; 1 
“ economic experts *' bud 4 
cub; led that with proper pl.tiUU-.’ 
the work lietm; done b% the e\,--; 
ing labour fon-e could •• 
carried r.m in lit; hours. T * 
idea of a four-day week, ti" 
brine pm inti'i prai-iiiv t-y so"- ' 
com pan u«s in America, see ! 1 
ready in catch on here: ti 
certainly not the proposal m 
production-oriented society. ’ 

nil 

Two streams ;j 

Thus for the time hems r 
question must remain open. 1 t 
present truth is probably 1 1« 
hnlh streams are in flow threu,. 
British society, although in yc.^ 
past the icisure stream >. 
seemed to be broader : :I 
swifter-running than that whh 
favours frenetic work. It r-„. 
be that the Government is ri^ 
that all that was needed wa 
chance in economic policy ij n 
the lure of the EEC.) m hr c 
out the latent and overwhelm, 
strength of that part nf . 
population that seeks to 
richer by means of worki 
harder and more into)! icon; 
The answer is now only 1 
Genera! Election away. 

*1 

1 ■' ~ 1 ~ e 
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VOLVO U.K. CAR 
SALES UP 37% 

UJK. sales o£ Volvo cars in the 
first six months continued their 
strong growth pattern, a spokes- 
man said yesterday. Registrations 
of 8,113 units were 37 per cent 
above the same period of 1970, 
and more than double those in 
the first half of 1969. 


City failed to understand 
technological changes— TUC 


FINANCIAL TIMES REPORTER 

THE TUC yesterday criticised the 
City for its “apparent inability” 
to understand changes In techno- 
logical and industrial organisa- 
tion. That was one of the great 
failures of the last 20 years, 
according to a TUC Memorandum 
Of Evidence presented to the 
Parliamentary Sub-Committee on 
Trade and Industry. 

Accompanied by the diffidence 
of the Government to intervene 
directly In the capital market, it 
had led to “ severe malfunction " 
of the system and inhibited 
worthwhile long-term investment, 
Lhe memorandum said. 

It claimed that that situation 
did not apply in certain other 
countries. The banking system in 
Germany, for instance, was much 
more closely linked to the struc- 
ture of industry. In both Italy 
and Japan the director role taken 
by Government had had a pro- 
found dynamising effect on the 
direction of investment 

The TUC’s memorandum had 
recognised that there were moves 
within the City to improve the 
situation, but those were not 
rapid enough. The divorce 
between the financial and indus- 
trial sectors still had damaging 
consequences. 

There was, it said, often a 
direct conflict between the 
interests of the City and the 
owners of capital, on' the one 
hand, and those of productive 
industry, on the other. 

A quick return 

The memorandum comended 
that the former benefited from 
high interest rates, and the lat- 
ter from cheap money. For the 
financial sector, the need for a 
quick return in terms of account- 
ing profits was paramount, while 
Industry needed a long period of 
consolidated Investment and 
growth. 

Moreover, although the . finan- 
cial sector claimed the right to 
steer funds into particular indus- 
tries by reference to market sen- 
timent, this was often excessively 
based on short-term movements 
on the Slock Exchange rather 
than to long-term growth poten- 
tial- 

” No attempt has been made in 
recent years — by way of a Royal 
Commission or by other means, 
including the TUC's proposal for 
the establishment of an EDC for 
banking, insurance and finance — 
to assess the value of the job 
being done by the merchant hanks, 
the Stock Exchange and other 


financial institutions to ensure 
that industry seizes the invest- 
ment opportunities which are 
available,” the memorandum 
stated. 

Such an investigation should 
now be put in hand. 

Mr. Victor Feather, TUC 
general secretary, said it was sug- 
gested that there might be some 
inquiry as to the actual role at 
present played by the private 
money market. 

"We think there is a miscon- 
ception on the part of many 
people as to what the market is. 
We are suggesting that there 
should be a Royal Commission, 
for example, into the merchant 
banks. We think that a public 
eye on these, perhaps a Royal 
Commission, might be very help- 
ful in forming a wider under- 
standing of the pan they play.” 

The TUC did not think the 
City should be just a closed shop 
for the financial experts. “Let 
us see what they do and what 
their approach is. It might well 
be that there will be medals 
pinned on people as a conse- 
quence; it may be that there is 
a need for some other steps to 
be taken.” 

The memorandum said in that 
situation the TUC would argue 
that there was need for a direct 
Government intervention in the 
market, through the active 
channelling of various forms of 
financial aid for investment, and 
through direct acquisition of 
equity in private companies to 
ensure that industrially vital in- 
vestment took place. 

For that reason, the TUC re- 
gretted the abolition of the In- 
dustrial Reorganisation Corpora- 
tion. They believed that the 
establishment of a single large 
public agency or a series of 
agencies, with sufficient flexibility 
and control over its funds, could 
effectively achieve the required 
pattern of investment which the 
private sector had failed to 
achieve. 

Retrograde step 

The repeal of the Industrial 
Expansion Act was also a retro- 
grade step in this context. The 
mechanisms under the Act were 
too slow acting to be ideal, but 
some form of machinery to 
channel public funds to take up 
private equity holdings on a 
selective basis was urgently 
needed. 

They were suggesting that a 
single agency oh the lines of -the 


Italian IR1 should be established 
with wide terms of reference for 
the promotion of industrial, tech- 
nological and regional develop- 
ment. 

They said it should have the 
power to provide loan capital and 
to purchase private company 
equity so as to acquire either a 
minority or a controlling share. 
It should also be empowered, 
subject to Parliamentary approval 
in a particular case, to set up 
new public enterprises. The day- 
to-day operations of the agency 
should not be subject to Parlia- 
mentary control, but a larger 
degree of accountability would be 
necessary than was imposed on 
mi 

The memorandum went on: 
"The present position is that the 
Government us in a position of 
full responsibility without the 
ultimate power of ownership. 
There is only a charade of private 
ownership. If the decision is that 
these firms should be supported— 
that the UJK. should have an 
aero engine industry, a computer 
industry, or a shipbuilding 
industry which private capital wiil 
no! support-then they should 
operate within the framework of 
public ownership." 

The TUC argued that a much 
greater degree of discrimination 
and selectivity in the administra- 
tion of financial aid to the private 
sector of industry was required. 
They said that the case of the col- 
lapse of Rolls-Royce had already 
shown that the Government 
could not stand aside entirely 
from industrial decisions. 

Mr. Feather said the agency pro- 
posed would have the power to 
use a voted amount of public 
funds—" we think initially in the 
region of £500m." 

He added: “Our agency would 
be accountable to Parliament to 
the same degree as a nationalised 
industry and would be able to use 
its funds for a long-term social 
return and not merely for finan- 
cial profit.” 

Mr. Feather said he would put 
the judgment of the agency above 
the judgment of the City. They 
would have a national motive as 
far as the development of the 
economy was concerned. The 
City did not have and should not 
have that function; that was a 
Government function. 

The banks were concerned with 
the best financial return. The 
agency would be concerned with 
the best financial return in the 
long run— the social needs of the 
country. 


SPORT: ENGLISH AMATEUR GOLF CHAMPIONSHIP 


Defending champion beatet 


BY BEN WRIGHT 


THE 41st ENGLISH Amateur 
championship reached the stage 
of the last 33 here at Burnham 
and Berrow Golf Club this idyllic 
evening, and threw up several 
players of uncertain pedigree yet 
to make their mark on the game. 
Some of these have not done so 
after many years of trying. Many 
more are too young to have 
played much senior golf before. 

Unappetising 

The last minute withdrawal of 
one of the four seeds, five times 
champion Michael Bonallack, had 
given the championship the 
unappetising look of a plateful 
of roast beef without horse- 
radish. To-day it was further 
denuded of class by the morning 
demise of defending champion 
Dr. David Marsh, beaten by Clive 
Woodford at the 20th hole, and 
by this afternoon's defeat of 
Michael King, a Walker Cup 
debutante in Milwaukee in 1969. 
and more lately an undefeated 
member of England’s European 
team championship winnig side 
in Lausanne. 

King, who would have been 
seeded had more than four been 
planted, was beaten by the 
Burnham club champion Captian 
Tony Hill, also a captain of 
So m erst, who won by two boles. 

So only two seeds remain, 19- 
year-old Warren Humphreys and 
Geoffrey Marks, both Walker 
Cup players who. like Marsh, 
shared in Britain’s famous May 
victory. I am happy to report 
their continued progress here Ls 
in much the same style as that 
achieved at SL Andrews. 

To-day Humphreys won his 
second successive match by the 
satisfactory margin of six and 
five, beating veteran Tony Slark. 
Humphreys won the first four 
holes, bad chances of threes at 
the first five, and was three under 
par for the - holes required, 
against four under yesterday. 
Marks lost his first hole of the 
championship this afternoon at 
the seventh but was still two up 
at the turn. He drew impressively 
clear with birdies at the 13th aod 
14th for victory by four and three 
over Nigel Sumner, and looks 
mighty solid. 

The greens here have been pre- 
served during the prolonged 
drought and brought to a pitch of 
excellence by the discreet use of 
a pop-up watering system that has 
made then fast, true and well 
nigh perfect in texture. The fair- 
ways are burned almost white, 
however. To-day there was hardly 
fr breath of breeze to dispel- the 


steamy heat and this lovely 
course, with its abundance of 
giant sand hills and bucktborne 
bushes, could hardly have played 
easier. 

In the circumstances Marsh did 
not putt half well enough against 
Woodford, a beanpole of a man 
who stands 6 feet 6 inches tall. 
He has specially lengthened clubs 
and is a civil service auditor who 
has never before played in this 
event. Also a Surrey County 
player, Woodford first made his 
mark by finishing eighth in the 
Brabazon Trophy cut short by the 
weather at Walton Heath in 1968. 
At 24 years of age he is a player 
of high promise, as could be said 
of several others in the l3st 32. 

As so often happens when a 
player does not take early 
chances on the greens, thp rest 
of his game eventually yields to 
the dual pressures exerted by 
bimsclf and his opponent. This 
happened tn Marsh to-day. He 
holed from 25 feet on the first 
green for 3 birdie to win the 
hole, but thereafter failed to 
seize several easier opportunities, 
and turned one down. He lost the 
seventh hole by taking three 
shots from the edge of the green 
and the ninth, where Woodford 
struck a fine seven iron shot 12 
feet from the bole and made his 
two. The tall Surrey man pressed 
home his advantage by taking 
the 10th and 11th holes for good 
measure. Marsh hooked his 
second shot to lose the former, 
and took three more untidy shots 
from just short of the 11th green. 

' Revival 

The title holder then staged a 
glorious revival that squared the 
match in the next three holes. 
At the 12th, where Woodford 
hunkered his drive on the right, 
Marsh stroked a superb two iron 
shot six feet from the hole. At 
the 13tb Woodford booked his 
second shot on to the bank witii 
Marsh five feet from the hole in 
two— this time having hit a great 
stroke with his seven iron. At 
the short I4th Marsh rolled in a 
six-foot putt for a two. and it now 
seemed he had taken control of 
bis destiny. 

Alas, he booked his second shot 
far through the 15th green and 
last the ball in rough fully waist 
high. Woodford missed from 
four feet to go two ahead at the 
next, with two to play. Marsh 
refused to be beaten and took 
the 17th hole by bravely getting 
down in two shots from the sand. 
Woodford drove too far through 
the fairway at the last, came up 
left of the green with his six 
iron and wa« forced to hole from 
IS feet to go to extra time. The 
19th was halved, and then both 
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men squeezed every ounce" 
drama out of the 20th. 

Woodford pushed his d 
here on to a mound from w 
he cante up short with his 
iron — a good shot in the cirt 
stances — with the hall three 
above his feet. Marsh had 
belter drive, hut he pushed 
second shot, and then thin net- 
chip over the green. Wood 
meanwhile had chipped to 
feet. Marsh's next effort 
also suspiciously thin, hut 
ball struck the pin and stoi 
dead. To his great credit W 
ford holed his putt to beat 
champion 

The much improved King 
always ben suspect under [ 
sure in match play, but on 
occasion he was raihcr unh 
against Hill, a 35-year-old $' 
broker who holed some ki 
putts, and played most resol 1 
over the last five holes one 
got his nose in front, 
bespectacled Hill normally 
a “ping" putter. But nn'r» 
ing the first tee to-day he fi 
it was missing. He was fo 
to rush to the car to fell 
“silver swan.'* with its hi 
big metal head which he \v 
with the sikll of a magic 
wand, although it is inc 
since he bad used it. 

After the preiiminary 
mishing King won the Sth 
9th holes to turn one up. 
HU1. who had kept on term 
the skilful use of his putter, 
struck a telling: blow by sir 
a 25-foot putt for an eagle l 
to King’s birdie at the 121 
square the match. King 1 
his first mistake of eonsequ 
by bunkering his second sb 
the 13th. He skinned the 
out of the bunker and lost 
hole to go one down. 

Hill played a masterly • 
and a 4 foot putt to grab a 
in three at the next. He 
through the 1 6th green, bu 
chip from a horrible spot hi 
hole — and that was halved. 

Suicide 

Hill appeared to have shr 
holt when he putted eight 
past the ho*e down ibe hill 
the hack of the 17th green 
with great calm he holed 
return, and then King conur 
suicide. He came off his 
tn the last taolp and watched 
visible agony as the ball s< 
away into a deep clump of 
thorne bushes. It was fount 
King was forced tn take the *’ 
lonely walk back to the tee. 
time his drive was perfect 
the second shot — his fourth- 
anything hut. and afte 
siiniliarly weak chip King h 
out with a wry smile. 






GENERAL APPOINTMENTS 


Midlands 


ser 


This is a new post, offering opportunities 
for career development within a fast-growing 
merchant banking and insurance group. 


Wm. Brandt’s Sons & Co. Ltd. now have an 
opening for an Insurance Manager to be based 
at the Bank's offices in Birmingham. He will be 
directly responsible to the Managing Director 
of the Insurance Division in London. 


His tasks will be to develop new business and, 
in consultation with clients and the London 
Office, gradually to take over some aspects of 
the management of the insurances of existing 
clients in the Midlands. 


Experience of business management, including 
specifically the marketing of insurance 
services, is essential. It will have been gained 
from work in a broking firm. 


Age (within the range 30-65) is not a crucial 
factor: it is experience and marketing skills 
which are sought. Remuneration is open for 
private discussion with the consultant. 


THE Letters will he handled in confidence by the consultant : 

FACULTIES Af. J. Graham-Jones 


__ . 26 Grosvenor Gardens 

PARTNERSHIP lo^swi 


STOCK EXCHANGE 
OPPORTUNITY 

Medium Sized Stockbrokers require 

TWO ASSISTANTS 


Male or female, but preferably graduates. Aged 20-27. Basic 
•’ analytical experience desirable. 

. Research duties which will include routine statistical work with 
opportunity to assist in preparation of research 
material for circulation to Institutional clients. 
Assistant to Institutional Sales Partners, for general duties, 
including servicing private clients, and some analytical 
work. 

. Competitive salaries according to age and experience, profit 
• sharing and pension schemes. Write Box " 2.E.", c/o j. W. 
- Vickers & Co. Ltd.. 65 London Wall. London EC2M 5TY, stating 
any firm to whom an application is not to be forwarded. 



PA Management . 
Consultants Limited 


Group Secretary 

£10.000 -f 


One of Britain's most dynamic groups, having extensive 
international interests and an enviable profit record, 
wishes to appoint a successor to the present Group 
Secretary who will be retiring within the next two 
years. He will became Joinc Secretary initially, but 
will assume sole responsibility as soon as he has 
settled into his new duties. This appointment will 
appeal greatly to solicitors or barristers aged 35-45 who 
can offer broad secretarial experience in a publicly 
quoted company which I 125 overseas subsidiaries and a 
recent history of growth and diversification. Remuner- 
ation will be negotiated to attract men who are 
currently earning around £9,000. Fringe benefits com- 
pare favourably with the best found in. British industry. 

(Ref: AA3/4274/FT) 
The identity of candidates will not be revealed to our 
client without prior permission given during a confiden- 
tial discussion . Please send brief career detaifs, quoting 
reference number to the address below, or write for 
an application form, and advise us if you have recently 
made any other applications. 

PA Management Consultants Limited. 

Personnel Services Division. Hyde Park House, 
Knightsbridge, London SW1X 7LE 


DEPARTMENTAL MANAGER 


Large and expanding shipping company requires an experienced and 
highly efficient man to head its purchasing department. He will 
have considerable responsibility and report direct to the Board. 

Very attractive terms will be offered to the right person. 
Write Box A -2084. Financial Times, 10, Cannon Street, EC4P 4BY 


APPOINTMENTS WANTED 


STOCKBROKERS 


.1 *";ra dished medium Slav'd, require 
dns and Dividends clerk. Would 
■sider really experienced junior 
«■ lor promotion Usual fnop.' 
'■•'ills. non- contributory pension 
scheme. Telephone -aiu* tsoo. 


STOCKBROKERS 

REQUIRE 

Lsanc for the statistical department 
. a medium sized firm. Experience 
cntial. Good prospects and salary. 
,«l frinee benefit* — Please write 
< A.20B9. Financial Times. 10, 
man Street. EC4P 4BY. 


STOCKBROKERS 


require experienced clients' ledger 
clerk, anted 25-30. Salary negotiable 
from fl .600 plus bonus scheme.— Write 
si aUnc ace. experience and salary re- 
quired to Box A2068, Financial Tunes, 
10. Cannon Street. EC4P 48Y. 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR TO-DAY ON 
PAGE 12 


SENIOR MONEY MARKET DEALER 


with additionally extensive banking experience gained over many 
years in the City and covering most aspects of domestic and inter- 
national banking operations seeks suitable responsible and progres- 
sive appointment. 

Write Box A.2090. Financial Times, 10, Cannon Street, EC4P 4BY 


OPPORTUNITIES 
SOUTH EAST ASIA 


Recently retired British businessman 
uith over thirty years marketing 
administrative experience In India, 
Thailand. Burma and South East Asia 
with international British company is 
returning to Thailand early October 
to resume residence. Available to 
represent British manufacturers In 
Thailand and surroandlng countries if 
required. Excellent business and 
sov eminent contacts. Write to: 

E. H. MORRIS, 
c/o National Westminster Bank. 

High Street. Newport. 

Isle of Wight. 


STOCK EXCHANGE dealer fully experi- 
enced scold permanent position with 
progressive stockbrokers. Please write 
to BOX A. 2062. Financial Times. 10. 
Cannon Street. EC4P 4BY- 


STOCKBROKERS 


Two broker members In their late 
thirties, one with valuable private 
client business and the other with 
sound institutional and private con- 
nections. would like to loin medium- 
sized progressive firm or stockbrokers, 
either together or singly, with oppor- 
tunity of partnership. Capital avail- 
able. AO enquiries will be answered 
and treated In the strictest confidence. 
Box No. CL3340. c/0 Foster Turner 
& Benson Lid.. Sl Alphage House, 
Fore Street. ECIY SDP. 


Expertise Wanted? 


Axed Group Advert i*l no flPuhl Id tv .'Edi- 
torial Manager. Last IB years with 
Civil Engineering Group. 30 years wide 
and waned experience- National and 
international advertising campaigns, ex- 
hibition organising in both U.K. and 
Europe, technical and sales film pro- 
duction, technical and sales brochure 
preparation and production, press and 
-juMic relations house Journal editor. 
— like to meet you to discuss a 


public 

Would like to meet you to discuss a 
future with your company. Write Box 
A.20S8, Financial Times 10. Cannon 
Street. EC4P 4BY. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35. Inclusive. Express Co. 
Registration Ltd. (Dept. 9). 30. City 
Road. London. E.C.1. (01-628 5434-S.i 

ACCOUNTANTS practising on a profes- 
sional basis can cam Pleasant commis- 
sion for introductions. Our sendee is 
not that ol Finance Brokers. Insurance 
or similar. Writ* Box B5S13. Financial 
Times 10. Cannon Street. EC4P 4BY. 

COMMERCIAL SECURITIES LTD. Invite 
details of projects recalling funds 
£.5.000 to £25,000. Building or bridg- 
ing finance and property transactions 
preferred but any wall secured pro- 
posals will be considered. 051 236- 
4700/9. 


BUSINESS OPPORTUNITIES 


TEMPORARY LABOUR 

for Temporary Engineering Personnel 
Better Because we care 


! supply highly qualified labour 
-res at a moment's notice for short 
; Iona term projects anywhere In the 
,K. or overseas. 

mge of personnel available Includes 
•hly wanned engineers, account - 
•is. etc., to skilled machinists. In- 
lectors and wiremcn. Our unrivalled 
perils* In selecting and hiring Is 
igcMIy applied in every Instance, 
■d the cost ? Thh reliable and 
ic mi service is available at very 
"Kir rate hourly rales to a wide 
nge o! Industries Including elec- 
'mlcs. engineering, nuclear power, 
i ro- chemical, construction and air- 
0(1. 


If yon have fluctuating staff require- 
ments (including holiday relief cover) 
then you need our services now. 


Find nut morn Jn-dfl, . hy wsdiny/br 
info rirt tttivr ArvhwV for 


TEMPORARY LABOUR LTD. 



Westminster House 
Church Street 
Dunstable 8cds 


Tel: Dun stab le 679T1 
Telex; B2S552 


Temporary Labour 
Dunstable London 
Manchester FT4 


RETAIL CHAIN 


Public Company seeks Retail Chain — in any field; 
.vith turnover of £im. through up to 8 good 
outlets. Also: — Office Furniture and equipment 
detailing or leasing Business. Established turnover 
Jip to £)m. Please write in confidence to 
Box B. 543*7, Financial Times. 10, Cannon Street, 
( EC4P 4BY 


oft 


I Property Dealing Loans 
j Invoice Discounting 
Block Discounting 
Acceptance Credits 


FInm address vow enquiries to: — 
Mr. G. Fotuchaner. Director, 
Overseas Financial Trust Ltd., 
Merchant Bankers. 

2 London Wall Buildings, 
London EC2M 5PS. 

Tel. No. 01 588 5276. 


ONE OF THE 
WORLD’S RICH 
MARKETS 
SOUTH AFRICA 


A twenty mid' on population, with 
rapidly increasing ocr capita income. 
Do vau wan: to do business with or 
.n South Africa ? Export, import, 
finance. Proaerr*. manufacturing. 

Write IP Hubert Por.ter 

The R utstcn Organisation. 

Te'-«v van C.tv 
P.O Bo- : 0577. 

Johannesburg. 

Souih Africa. 


' FINANCE REQUIRED 

vestment Holding Company with pre-tax profits 
• approximated £300.000 per annum requires 
ditional funds ‘to finance the proposed expansion 
its investment portfolio. Equity participation 

nsidered. . 

•incipals onlv reply in confidence to the Chairman, 
•x B 5505, Financial Times. 10, Cannon Street, 
MP 4BY. 


INVESTMENT 


.\ n.-'v national mjtLctitis organisation 
bff»'rs j,’ilv..’ nnn-a rtive Directorships. 
Minimum investment I4.U6Q. .Veuve 
pjrhcipanon will be offered to suitable 
men. women capable ot earning over 
C3.nw pl. 0 . lo control a region or Uie 
U.K. with a sales force of several 
lund red. Write Lt.-Col. G. R. Shipway. 
; o National and Grlndlays Bank Lid.. 
13. St. Janes a Square. London. S W 1. 


COMPANY NOTICES 


■ INVITATION « »«»» JO,™ « »»«= T0HPW..B 

3TW * ISta&’SS-ASSS 

MB h dSrai'hiu. exterior and interior finishes for 

LSS? is°rturable. rainproof^soimtlpreof and reomh-sS. It Ls fade resistant 
it ■i.fiiV Sr- r, nj 'f r,n| H» sn-f lli-vihli 1 . 

Minna .irr invert fnr Distributorships* in KcoiIjwI. Wales. East AnBlia. 
Southern, and Keuih London with Southern roomica. A cash outlaw 
J lur snu-ks atui equipment. Operator training facilities 

: 31 j liable 

rcsiid panic* should wnie to: . . 

Mnlytex International LM.. 

Klip Works. Hatfield Road. Sl- Albans. Hens. 


ENGINEERING 

DIVISION 


or sma;: qrouo successfully developing 
and manufacturi.ia oatentM light en- 
Ciciccir.g atedusts vi.ta current werk 
o- hio« saeed sersmg va've and 

miniature ricrtro-bvarautic central of 
ershic ivstem; extrsme’v P-ont'Sing. 
Anoiter O'-iilan manufacture* flexible 
seat no res-mnen tsr a. I purposes. 
Grooo new ecus aer.rj fresh P’Olccta 
Tar yaung tea"* already establishing 
an excvlieni rcoutat on abroad. If 
,nte---ted in discussing items for flo- 
vclonment klnai, contact managing 
d rector. Bo- B. 5-137 F nancial Times, 
to. Caaran Street. ECOR 48 T. 


ELLESMERE PORT 


ADIOINING MANCHESTER SHIR CANAL 

“■n and covered storage available, round the dock service and 
'trity. fenced on three sides, open to canal on fourth with own 
■ys and dock. Collections, distribution and documentation 
iertaken. modern fleet of vehicles. 

I 

wi« to 


H. EVANS, Secretary, 0S1-35S-5123 


PRODUCER 


of Classical Recordings needs 
£3.5(10 to (imsh unique Mozart 
project profitable to investor. 
Write Eox B.5510. Financial 
Times. 10. Cannon Street. 
EC4P 4 BY. 


TO LET 


Euginrennji works. Modem, fnlly- 
equippcfi, well sited. Loos or short 
duration. S.A.V. Some contracts 
BOtfotiahlc- a<we to Ml. London 
Airport 3D mins. Write 3os B-350S. 
Financial Tunes. 10. Canaan Street, 
EC4P 4BY. 


NEW CENTRAL WITWATERSRAND AREAS LIMITED 


• Incorpormd In the RoOubliC of South Afrlcal 
DECLARATION OF DIVIDEND NO. 14 
Notice Is hereby oi*en that dividend No. 14 ot 7i x cents oer share lor 
tne year ended 3Cui June 1971. has been declared payable to shareholders 
registered in the books ol the company at the close of business on 6th August 
1971. 


The dividend Is declared In the currency of the Republic of South Africa 
and warrants In payment will be posted from the Johannesburg and United 
Kingdom otlices of the transfer secretaries on or about 9lh September 1971. 
this interval brine necessary for balancma the books and preparing the 
warrants. Shareholders with registered addresses in England. Scotland. Northern 
Ireland. Wales. Eire. Channel Islands, Isle ol Man and the Continent of Europe, 
ar who have mandate* payments to addresses In those countries, or who have 
re Cues ted payment in sterltnq will be paid from the United Kingdom. 

Shareholders whose registered addresses are elsewhere or who have mandated 
payments to addresses outside the countries referred to or who have requested 
payment In rand will be paid from Johannesburg. Any change of address 
or dividend Instruction Involving a chance In the office Of payment to apply 
to this dividend must be received by the company's transfer secretaries on or 
before 6 th August 1971. and shareholders must, whore necessary, havg- 
abtalncd the approval Of the South African exchange control authorities 

and. If applicable, the approval of any other exchange control authorities 

having lurtsdlctlon in respect of such changes. Dividends payable from the 
Unired Kingdom wlU be said In United Kingdom currency converted tg Rand 
at the rale of R1 equals 56.333330 mew pence* equivalent to 4.375P per 
share provided there is no material d'Aerence between this rate and the 
rate of exchange ruling on 8th September 1971. Should inero Ae a difference 

regarded by tti» bo/ro as material, the United Kingdom office will pay on 

the basis of the equivalent United Klnodam currency, calculated at the rale 
of exchange ruling on nth September 1971. 

In resoect of dividends payable from the United Kingdom office on 
account of shareholders whose registered addresses are In she United Kingdom 
and on account of Other shareholders who have mandated payment of their 
dividends to addresses '*• r hc United Kingdom, the United Kingdom office 
will deduct United Kingdom Income tax at the standard rate as reduced 
where appropriate, by a provls.orwl allowance In respect of South African 
taxes by way of relief from double taxation, except whore authority has been 
received from the Inspector of Foreign Dividends to pay without such deduction. 
In all other cases no United Kingdom Income lax will bo deducted by the 
com par v. 

The share transfer books and renljrers Ot members will be closed from 
7th August to 20th August 1971. both days Inclusive. 

In terms or the Republic ol South Africa Income Tax Acl 1962. as 
amended Non-Resident Shareholders' Tax will be deducted bv the comoanv 
from dividends payable to those shareholders whoso addresses ■" the share 
register are outside the Republic. The effective rate of Non-Resident 
Shareholders' Tax ‘s 12.0 r - per cent 

Suhlrcr to final audit, the Profit and loss. account o> the company for the 
war ended 30rh June 1971. »S a* follows'— 


Investment Income 

Interest received 

Surplus cm real nation of Investments 


Deduct: 
Administration 
Interest paid . 


Net profit 

Dividend No. 14 ot 74 cents aer share C6.5CI 


Ret a Mod profit 

Transfer to general reserve 


Unapraorlated profit from previous year .... 
Unappropriated profit, 30th June 1971 .... 


167 

784 

3 

040 

SO 

895 

221 

719 

I 2T 


LL 

31 7 j 

FT 

430 

zoo 

289 


430 

67 

809 


OOO 

7 


31 

910 

39 

719 


1970 

R 

165 199 
689 
1 76! 


167 671 


T5TFT 


264 
31 626 


31 910 


By order of Hie board. 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries 

, _ . J. R. Belas 

London Office 

40. Holborn Viaduct. EC1P 1AJ, 

Office of tne United Kingdom Transfer Secretaries 
Charier Centnitdatcci Limited 
Kent House. 

Station Road. 

Ashforu. 

Kent. 

2is: July. 1 97i. 


BANK OF MONTREAL 


Established iST7 
DIVIDEND NO. 4S0 

NOTICE 15 HEREBY GIVEN mat a 
DIVIDEND Ot NINETEEN CENTS per snare 
upon the paid-up Capital Slock cf mis 
Institution has been oefared for the 
current quarter. PAYABLE an and after 
Wednesday, tne nrst pav or Scgtemb-.-r 
next to Sharrmotaers Of record Xt the 
close of business an Hid 30th day of July. 
1971. 

By Order ot the Boars. 

C. W. HARRIS, 
Vice-President and Secretary. 

Montreal. 

Ju.v .i«.tB 1971. 


NICHOLAS INTERNATIONAL LIMITED 


NOTICE IS HEREBY GIVEN (hit the 
Transfer Register ane Register ot Members 
ot Ordinary Shares w.t: bo closed irem 
5 a.m nn 12th August is 9 a.m. 13m 
August 1 971 . 

By Ordtr of the Board. 

R. A. OLDING. Secret ary - 


COMMON BROTHERS LIMITED 


NOTICE IS HEREBY GIVEN that the 
Share and TRANSFER REGISTERS a> 
dll* Company will be CLOSED from Mon- 
day. 26th July 1971 to Friday 30th July 
1971, both date* inclusive, for (he prepare. 
Don of warrants for the capital repay 

srsoS. h, M,w mide ,o 

By Order of (he Board. 

C. J. DAWSON. 


Secretary and Registrar! 
Hidings. 


Exchange Buildings. 

Quayside. 

Nowcastle upon Tyne. NE1 3A0. 


SERVICES 


TAYLOR O HARTLEY GROUP LIMITED 


NOTICE IS HEREBY GIVEN (hat me 
Ordinary Transfer Keiistert will be dosed 
from 9th August. 1971 to lOtll August. 
1971 bom da« inclusive. 

By Order at the Boa rd. 

JAMES MESTON A CO„ 
Registrar*. 

GUM House 

55. Baslnghall Street. 

Utnoon. LU. 


TECHNICAL 

JOURNALIST 


will write, edit, ana prepare for press 
HI kinds of technical literature from 
catalogues to nous? lournais. will are- 
pare areas release* and advise on press 
relations. 


Write Box A-iggg Financial n m *a. 
10. Cannon Street EC4P 4BY. 


. 4" 

The Financial Times Tliursdsy July 22 1971r 


BUSINESS 

OPPORTUNITIES 

£200,000 

required towards formation of a new 
Hmw» company. Company tvlD tf 
lending on first and ascend mortgages 
and bridging loans. Participants wm 
be offered Property Deeds as security, 
and a good return on capital. The 
project is backed by a leading south 
coast firm of insurance and Vtarttucc 
Brokers. For farther details please 
write to Bog 0.5456. Financial Times. 

10, Cannon Street, EC4P 4BY. 


TO GLOSE A TRUST 

Trustees have available for sale the 
Issued share capital of a substantial 
company engaged in the motor trads 
in all its brandies. TUmovor exceeds 
Elm. Capital requirement would exceed 
£150,000 inclusive of valuable and 
central freehold properties. Write 
Box BJS509, Financial Tines, 10, 
Cannon Street. ECU’ 4BY. 


INVESTMENT OPPORTUNITY 

Leisure project Specialists offer par- 
ticipation to private investors in 
Continental Hotels and selected 
developments. Venture capital 

required tor equity. Excellent growth 
potential, write tbe Managing Direc- 
tors. Box B.54TB, Financial Times, 

10. Canaan Street, EC4P 4BV. 


MIDLANDS MANUFACTURER 
(light engineering) 
saeciiflMi In balk production of agit- 
able products tor marketing organisa- 
tions under their name/trademark. 
with an adaltlonal packlngJIdmastcJi 
service If required. 

Organisations with likely products 
please write Box B.5507. Financial 
Times. 10. Cannon 5treeL EC4P 4BY. 


DEVELOPMENT ft EXPANSION 
~| CAPITAL AVAILABLE 

Direct applications welcomed tram 
small and medium sized companies 
requiring & £50.000 of permanent or 
loan capHaL 

SL Marrin-le-Grand Securities, Invest- 
ment Bankers, 71. Baber Street, 
London. W.L 01-935 0322- 


FUNDS AVAILABLE 

- tor purchase of majority shareholding 

in Business or Finance company. 
Farther monies can be provided for 
expansion. Must be baaed m London 
and essential that principals remain 
■ hi control. Apply In strict confidence. 

Box B.5506. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


U.S.A. 

Company Director visiting U.SJV regu- 
larly. willing to undertake commissions 
of sales purchasing or technical 
nature. Next visit August.— Write 
guaranteed confidence.— Write Box 
B351S, Financial Times, 10, Cannon 
Street, EC4P 4BY- 


INVESTMENT 

OPPORTUNITY 

20 % return fully secured for client 
company In Construction Plant Indus- 
try. Minimum Investment £1.000. 

For further details contact M. Brooks 
& Co.. Accountants, at Medwav- 

(KentJ- 46025. | 


Advertising and... 


DISTRIBUTION 


Second try for Phonodisc 



BY ANTONY THORNCROFT 


“AUTOMATED warehouse" are 
□ot particularly gripping words. 
They only really make sense 
when related to. the amount of 
cash that a company can lose 
through poor stock control and 
distribution. And with a bit of 
luck Polydor-Phlllips, the record 
company, will shortly provide an 
informative case history.' A year 
or so ago Poly dor could easily 
be forced to write o& as obsolete 
3m. records annually. They 
mifibt have been sold eventually 
-sat a knock-down price, but they 


catalogue numbers available and 
without the machine it would be 
impossible to control the inven- 
tory. As a result when a 
potentially popular record comes 
out Polydor need only press 

5.000 initially, and increase pro- 
duction . in line with retailers’ 
demand. In the past perhaps 

50.000 would have been pressed: 
sometimes the record failed to 
sell well and 40.000 were left 
unsold. As the factory is only 
six miles from the warehouse 
there Is no problem of securing 


invoice, which - is sent to the. 
retailer and thus avoids disputes; " 
about the order, it is fed in.? 
formation about in debt retailers- - 
and can withhold supplies. There' 
is, in fact, an overall improve*.: 
ment in the cash flow situation;;. 
In time the actual selection and: 
packing of the records will be' 
automated. 

To-day LPs account for two ' 

thirds of most record companies - - 
revenue. The computer helps 
here. For LPs a sales Force is. 1 
used to collect orders from re-; 



The completed packs of records pass along to despatch. Phonodisc used to employ the ; 1 
distribution vans of its Phillips parent, but records do not sell well with consumer durables.- ; 
Now the company uses a local delivery firm for London and the Home Counties, the De La Rue 
subsidiary Courier Express for the main urban centres, and British Bail's Bed Star for the Test ■ 

of the country. 


mined the overall cost and 
profit forecasts In short, they 
were an expensive drain on 
resources. 

To-day the company claims 
that its wastage is minimal- And 
the turn round is attributed to 
Phonodisc, its selling wing, 
based at a new Ilford warehouse, 
or distribution centre as they 
prefer to call it. This substan- 
tial block is built around a com- 
puter. Orders for records are 
phoned in by retailers; girls 
convert them to punch cards; 
these are fed into a computer, 
which produces an itemised 
order; the orders are. selected 
from the shelves and packaged. 
Up to 3,000 orders (involving 
60,000 records) might be re- 
ceived each day. and in 97 per 
cent, of the cases the packs will 
be collected from the warehouse 
the same day for delivery the 
next in the big urban centres or 
within 48 hours In the more 
remote regions. 

But how does the computer 
help? After all in theory a 
team of girls could sort out and 
pack the records. Hie major 
contribution of tbe computer is 
to supply continuous informa- 
tion on the number of records in 
stock. There are currently 8,000 


supplies within 24 hours. The 
computer only passes down 
orders for despatch up to the 
number of that particular record 
the warehouse has in stock. In 
the 3 per cent of cases when tbe 
record is no longer available the 
retailers’ request goes to back 
order so he is first in line when 
the new supplies come in. Even 
In these cases a . retailer is 
supplied within 48 hours. 

As a result, in the Polydor 
factory, fewer presses are pro- 
ducing more records. There is 
one problem — the production 
machinery is not being always 
used to full capacity. But the 
company . has now launched a 
new budget Label of back 
material called Rendezvous 
which is expected to sell well 
around Christmas : these records 
can be pressed now to keep the 
machinery busy. 

Apart from reducing wastage 
the computer secures more 
business. In the past if an 
ordered record was not In stock 
the retailer would have to 
re-order it. and he might forget. 
Now bis request goes bn the 
back order schedule. The com- 
puter also produces a. packaging 
note, a despatch note and ' an 


tailers before the records are' 
pressed. Within a week of col- 
lecting the initial orders the- 
programmed computer can advise 
the factory on production. After 
two weeks of selling in the com- 
puter can forecast to within S- 
per cent, accuracy what that 
records sale will be in the first 
two months. 

The new warehouse has been 
in operation for just over a 
month. It is certainly an im- 
provement aver Phonodisc’s 
previous attempt at automated 
despatch with a computer last 
year. Tbe computer went hay- 
wire and the company was forced 
to revert to a manual system. The 
4,500 record retailers had to 
wait for their records and the 
company picked up a pack of 
bad will. The cost of the centre is 
about £750.000 but to-day distri- 
bution is the big cost item in 
the record industry. If a com- 
pany cannot get its distribution 
right it can hardly make profits. 
Both EMI and CBS have moved 
over to central warehouses serv- 
ing the whole country rather 
than, a costly, system of regional 
centres. They also have com- 
puters, but have not placed such 
a burden upon, them as Polydor 
'Phillips. 


UNIVERSITY VIEW 


Marketing comes 
down to earth 


BY ANTONY THORNCROFT 


MARKETING is currently out of 
fashion. Of course for the bulk 
of British companies it has never 
fbeen in fashion. But to-day 
even the hundred or so major 
companies that have thought 
through the implications of a 
marketing approach to business 
are looking towards financial 
experts rather than marketing 
men to solve their problems. 

Marketing solutions — basic 
market research, product innova- 
tion. large scale advertising — 
are essentially long-term, whereas 
companies are searching 
desperately for short-term cost 
savings. And these are usually 
made at the expense of the 
marketing directors budget — less 
research, less advertising, fewer 
new products. If. as Procter 
and Gamble likes to explain it, 
“the marketing director is the 
consumer’s representative within 
the company" the consumer has 
had a bad time of it lately. 


Premium product 

The recession does not seem 
to be worrying those keepers of 
the country's marketing con- 
scious — the business schools- But 
it has affected their policies. At 
Bradford Gordon Wills heads 
what is probably the best known 
academic marketing, centre in the 
country. Over the years he has 
attempted to market the school 
as you would market a new 
product, and he reckons that a 
few years ago he achieved brand 
leadership for Bradford. He 
then decided to sell the school 
as a premium product, operating 
near the frontiers of marketing 
knowledge rather than turning 
out masses of marketing men 
full to the brim with techniques. 
Now the recession has affected 
sales. Most companies have 
halved their training budgets 
this year and Bradford has had 
to re-think its course programme. 
Out have gone the academic 
seminars — to be replaced by 
bread and butter introductory 
courses in marketing. Gordon 
Wills has done what a good 
marketing man should — he has 
modified his product to suit a 
changing market 

But the recession, like any 
recession, has its advantages. It 
has raised the calibre of appli- 
cants who want to stay on at 
university and undertake a 
marketing course; and it enables 
some stock-taking-. What does 
Gordon Wills believe that Brad- 
ford has done fnr British market- 
ing in the last five years? Well, it 
has supplied a few hundred 
marketing graduates “none of 
whom has achieved any 
miracles " but who collectively 
should have strengthened middle 
management 

But in the area of research how 
has it helped? Well, it has forced 
a link between marketing and 


research and development, 
especially in the area of tech- 
nological forecasting. In the past 
marketing was synonymous with 
marketing research, in other 
words dead data. New companies 
are placing a marketing man 
along With the forward planners. 

Secondly, and perhaps of mast 
importance. Bradford has hoped 
to prove that no business theory 
fits the facts, that In practice no 
one handles test marketing as it 
appears in the text books. Com- 
panies are, fallible, and 
managers are more concerned 
about being happy than about 
achieving their full business 
potential. For example, Gordon 
Wills has come across only six 
companies that have a total 
approach to marketing. Most 
have marketing managers and 
promotions managers and adver- 
tising managers who operate 
more or less as equals. In another 
sphere few companies refer back 
to their own past experiences In 
launching new products when 
developing more brands. In short, 
companies are far from perfect so 
it is silly to teach students that 
they are. 

This realism reveals itself in 
some current research that Brad- 
ford is undertaking into adver- 
tising effecUveness. Gordon Wills 
does not expect when he has 
spent the £27.000 he has been 
given to be able to say “.this is 
how advertising works." What he 
will be able to da Is to point to 
how companies actually measure 
the effectiveness of their adver- 
tising— with all their faults. In 
the same way a recent survey intD 
market research showed that com- 
panies were running down their 
own departments and turning to 
outside Consultancies for the field 
work. So Bradford is not answer- 
ing questions— it is showing it 
how it is and supplying the in- 
formation whereby companies 
can judge their own performance 
against their competitors. 

There are other research pro- 
jects in band— for Unilever on 
how improved education affects 
consumption; for the Thomson 
Organisation on who makes the 
buying decisions in companies; 
for NED DO on corporate images! 
it has recently conducted a 
survey on marketing in Eastern 
Europe which turned up the 
interesting fact that there is 
more advertising on Polish tele- 
vision than on British (although 
it is ready introducing new pro- 
ducts) K 

Bradford has not produced an 
Individual or made a scientific 
breakthrough which has revolu- 
tionised British marketing. But 
it has. along with the other 
busmen schools, sent out intel- 
lectually mature managers to 
prop up top management, and 
the facts and theories developed 
Were have increased the con-, 
fidence of businessmen. 


Holiday on 
the bank 


By Pamela Judge 


“ENJOY a winter holiday at your 
bank manager's expense.” Almost 
certainly this is the first U.S.- 
styie incentive advertising in the 
U.K. In this field. But It is not by 
one of the joint stock banks — it 
comes from Bahamas-registered 
National Union Bank, a member 
of Bryanston Finance Group. 

A £1,000 minimum deposit 
“makes you eligible for the op- 
portunity of a two-week Mediter- 
ranean holiday for two, free.” 
The money has to be in the bank 
for three months. It is the first 
In a series of promotions but not 
all will offer holidays. In all 
seven publications are to be used 
“ prior to national advertising." 

Originally NUB gave tne Bank 
of England an undertaking that 
it would not advertise and there 
was some discussion as to 
Whether the name was ** too pre- 
sumptuous." Now the Bank has 
said that NUB can go ahead with 
its campaign. ■ Apart from 
deposits, -Smith hopes that the 
advertising (handled by King- 
scott) will also get the name well 
known. So far there have been 
over 60 replies and 5 lots of 
deposits. 

The Midland’s view is that 
such advertising is a question of 
cost-effectiveness, but. it Is con- 
tinually watching the situation 
although at present there are no 
firm plans." At Barclays the 
possibility of incentive advertis- 
ing is not ruled out but “ it would 
not be an TT.S. lines." It has 
given away kits for students and 
Bnrclaycard merchants have 
been able to enter contests for 
holidays. Lloyds gives- away 
maps to students but has " no 
other plans." 


Test your 
market in 
full colour 


YOKK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS • BATH 


The recognised test towns 
for a colour campaign or 
new product test Each 
town has a high penetration 
daily newspaper with full 
colour facilities. Contact 
Peter Clifford on 01-353 
1030, 


Newspaper House. London, EC4 
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Philips TV 
attack 


ONE of the fastest movers fol- 
io wing the purchase tax reduc- 
tions and HP relaxation was 
Philips. On Tuesday a van 
swept out of the London office 
carrying virtually the entire 
range of appliances and by 5.30 
filming had started at Thames 
TV’s Teddington studios. 
(Thames had put the idea to 
Philips.) 

Filming went on until around 
9 when the commercials were 
vetted and cleared. They went 
out rwice, both lasting 30 seconds, 
at 9J26 and 9.5S and they were 
networked. At an estimate the 
cost was £12,000. 

Other advertisers included 
Wool worths, the London and 
Woolwich Co-operative Societies 
and the London Gas Boards. 

: There does not seem to have been 
: the same urgency in the regions. 
VGranada bad nothing to report 
ytrnd neither had Southern. But 
Yorkshire and Tyne Tees had 
' same department stores. 


Texaco goes to CDP 
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The message is 
rubbish 

Following my article last week 
on the wastage in direct mail Z 
was sent a waste paper basket 
But I am sure it was more of a 
gift than a hint, and even more 
a promotional ploy for Moss and 
Clark. This is a company which 
deals in direct mail concepts. It 
knows that much traditional ider 
direct mail, in the form of 
letters, gets thrown in the waste 
paper basket so it sent me its 
message stuck to a waste paper 
basket which is not so easily die- 
posed of. 

But then in many of its direct 
mail shots it uses objects. At 
their former agency Moss and 
Clark worked on an idea far 
sending 400 rugby balls to con- 
sulting engineers on behalf of a 
civil engineering contractor, each 
with the inevitable sales Une 
“unless you give us a try how 
can we convert you." Another 
idea involved egg timers for a 
supplier of wire fencing (“ prove 
our three minute service for 
yourself"). Moss and Clark has 
one client at the moment but if 
its ideas do not get too costly 
(each rugby ball shot was costed 
at £10) It should soon acquire 
more. 

A-T. 


'“■•'rtrdj j. 

’ ' '>f e 

••1‘nrr, 

’ • '1 ji?t- 

Hi..*. 

v.’lfot 

i- 

••1 rv- 
In. 1 T 

1 ’'if: 

iv in- 
i’:.. a,. a . 
i;, > i:.i*. 

i- » - 
1 • .i* j- 

•' 1 • 

* •:* r 

*1.3,. 
1 .r.i •• 


BY ELINOR GOODMAN 

COLLETT Dickenson Pearce has 
won the Texaco petrol account 
from KMPH after nine months 
of pitching for the business. The 
account which is said to be 
worth between £200,000 - and 
£500.000 this year, was won in 
competition with five other 
agencies, including Texaco's 
agency in the States, Benton and 
Bowles, Hobson Bates Interna- 
tional and KMPE. 

The move means that KMPH 
has lost one of its oldest accounts 
and one for which it has done 
some of its best known work. 
Before the Begem name was 
changed to Texaco in I960, it was 
the famous Regent cowgirl, 
pump thrust out before her, who 
helped draw attention to KMPH, 
then a relatively new agency. 

The actual name change itself 

was graphically illustrated in the 
aeries of ads showing tent being 
ripped off a petrol station, but 

since then the above- the- line ex- 
penditure has been cut back, and 
various holding campaigns have 
been run aimed at positioning 
Texaco ax one of the big inter- 
national petrol companies. 

But though the Texaco name 
has become well known, there 
Seems to be a feeling within the 
company that it still lacks 
definition. In market share terms, 
Texaco is, as Regent was before 
it. number five in the market 
just after BP. But according to 


most estimates its present brand 
share is slightly less than the 
8 per cent, it held before the 
name change. 

In view of the amount of 
money spent below-the-line by 
petrol companies, and the 
amount of servicing this involves, 
it may seem surprising taat 
Texaco has moved to Colletts. 
But as Texaco point out it docs 
have Its own promotional 
deoartment 

For Colletts, Texaco fills a 
valuable hole in its account list. 
It has been actively trying to get 
a petrol account for some 
months and first approached 
Texaco last November. More 
recently it has also neen 
involved in the presentations for 
BP (which, moved agencies last 
week) and is said to have been 
a close second to BBDO. 

Another big account at CDP is 
Monsanto Textiles which has been 
looking at other agencies— in- 
deed it was approached by a 
“surprising number" according 
to Henry Taylor who manages 
the company's advertising and 
promotion in the U-K. But the 
cause Df all the flurry was not 
the obvious one. Monsanto has a 
subsidiary called Lansil in Lancs, 
and it asked Monsanto for help 
in looking for a new agency. 
Eventually the choice was down 
to two and now one has been 
chosen — CDP. 


More names to remember 


THERE has never been a year 
like this for starting new adver- 
tising agencies. The latest, open- 
ing its doors tD-day, is Mallet-man 
Summerfield James. It follows 
fast on the heels of Michael 
Bungey, Byfield Mead, Geoffrey 
Cridland, and the agencies 
started by the unhappy execu- 
tives who left Crawfords. 

Why this bunch of fresh 
agencies? “There is a growing 
discontent by clients with exist- 
ing agencies." says Tony Mailer- 
man, who was creative director 
of Roydds before setting up on 
his own with ex-CPV new 
business man Malcolm Summer- 
field and farmer Doyle Dane 
media supervisor Ken James. 
This is reflected in much more 
mobility by advertisers. In addi- 
tion companies are more 
prepared to give business to new 
and small agencies. So now is 
a good time to set up shop. 

Mallerman Summerfield James 


already has two clients billing 
£300.000 a year between them. 
These will keep them in food for 
a year, if need he, and pay the 
rent at their Bond Street offices. 
They are also after another 
£500,000 worth of business. Their 
aim is grocery accounts and their 
watchword is profitability. They 
believe there is a lot of slack in 
middle sized agencies and they 
are determined to show their 
clients that mutual profits is the 
only key to success advertising. 
So astringent and anti -flab— that 
is the image of Mallerman 
Summerfield James. 

A. T. 
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for the best mprint 



All type 
print fo 



les'of 

print for Banking, 

Insurance, 

Finance, 

Shipping and 
Commercial 
companies. 

BROWN KNIGHT & TRUSCOTT LTD. 

Printers & Publishers 

lt-12 Bury Street, St Mary Axe, London, ECS A5AP. Tel: 01 -626 5477. 


AGENCY NEWS 

THE MERRY-GO-ROUND of 
account switching never stops— 
even though it is high summer 
and it might he reasonable to 
expect a pause. Some well known 
names are involved in the latest 
batch although the budgets are 
not all that big. 

Lotus Cars has gone to Hicks 
Oubridge. Last year's advertis- 
ing was worth about £37,000 hut 
as a spokesman said yesterday 
**we spend when necessary but 
rely more on publicity such as 
road tests.” HO won against 
three other agencies. Industrial 
Publicity Services ceased to act 
for Lotus at Christmas and the 
gap has been filled until now by 
Monitor. 

Aalders M archant Weinreich 
has won three — Punt e Mes 
aperitif (an appointment by Bass 
Charrington Vintners), Givenchy 
perfumes and Alecto Inter- 
national galleries. 

Burberrys too is looking at 
agencies. The wholesale side has 
been placed with David Hutton 
Associates. Where the retail side 
will go has yet to be decided hut 
it is possible the same agency 
will get it 

# Canned food manufacturer 
Robert Wilson and Sons, Scot- 
land, is now with Struthers 
Advertising and Marketing. 

G Benton and Bowles has been 
appointed to handle Salter House- 
wares. 
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A new kind of Parker is being 
launched this year. The first fibre 
tip we've ever sold in this country. 

The Touche Special, which is 
refillable, costs 90p including the 
gift box. There are quantity 
discounts for orders over 50. 


Your company’s name can be 
put on the barrel. 

Your Parker dealer can give yon 
more details, or you can ring 
Peter Stonehouse on 01-834 4641, 
or post the coupon. 


I To : Peter Stonehouse, 
Industrial Sales Division, 

I The Parker Pen Company, 
! 15 Grogvenor Gardens, 

I London, SW1. 

• Please send me farther 


Name- 


Address- 


I>1 ’’ 


A ■“ 


b Please send me farther 3 
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INDUSTRIAL MARKETING 


Research holds a candle to the gloom 


r 


BY ANTONY THORNCROFT, MARKETING EDITOR 


YOU do not need market research 
to tell you that the market 
research industry is io a bad 
way. Companies just cannot 
afford to spend money on dis- 
covering what consumers think 
of them, or what the prospects 
are for new products, or how to 
diversify most effectively- Even 
if they commissioned the market 
research they could not afford to 
act on its findings. Of course 
Aubrey Wilson, of Industrial 
Market Research, says ‘‘this is 
the time when companies cannot 
afford not to conduct research." 
But then he is biased. 

Depressing activity 

Just bow bad the past year 
has beeD for many research firms 
can be guaged by the fact that it 
has even affected industrial 
market research. In theory 
industrial market research has 
such a vast srope for develop- 
ment that it cannot fail to grow. 
In value terras trade in industrial 
goods is three times the size of 
trade in consumer goods yet only 
a tiny percentage of companies 
in the capital goods' industries 
have become aware of market 
research. The potential is almost 
limitless: the current activity 
very depressing. Even large 
industrial companies which base 
investment decisions on research 
have cut back. Vickers, Air Pro- 
ducts, G.E.C.. Reed-Texas Instru- 
ments are just a handful of the 
companies that have recently run 
down their market research 
staffs. 

On the surface it would seem 
that a curtailment in internal 
market research (which has also 
occurred among consumer goods 
manufacturers) would assist the 
outside consultancies. The one 
man remaining alter the shake 
out would go outside for research 
when it was wanted. In practice 
all research projects are being 
postponed. As one independent 
researcher puts it: u I have never 
known business so hesitant." 


the average gap between 
enquiries and the signed deal has 
almost doubled. Perhaps busi- 
ness will pick up by the end of 
the year but as yet there is no 
sign of it. 

So the small band of industrial 
market research firms, led by 
the EIU, IMR, Marketing and 
Economic Research, Interplan 
and Business Intelligence Ser- 
vices, are having to examine 
their own affairs to decide how 
to adapt to a reduced growth 
rate. At the same time there is 
competition from consumer 
research firms, like BMRR, who 
are attracted by the untapped 
industrial market But the feel- 
ing is that while consumer re- 
search is a science, based on 
strict data samples, industrial 
research is more of an arL 

The reaction of Industrial 
Market Research to the domestic 
freeze has been to take its art 
overseas. Over 60 per cent, of 
its work now is abroad, covering 
assignments for the Government 
of Mauritius on tourism possi- 
bilities and whether a client 
should build a hotel in Ham- 
burg. BIS is very similar, look- 
ing overseas for two-thirds of its 
business. Marketing and 
Economic Research on the other 
band has decided to keep itself 
small so that the directors can 
supervise every assignment. It 
has also concentrated on work 
for British companies who want 
to know about EEC markets 
(there are Government grants 
for such investigations), image 
studies, and the print industry. 

But as managing director Eric 
Sbankelman points out M there 
arc dangers in getting too 
specialised." A few years ago 
it was the fashion in industrial 
market research to corner a 
market — the companies who did 
so have since realised that they 
became too dependent on the 
prosperity of that industry. A 
more general approach, using 
the techniques you perfected in 
your survey of the electric pump 


industry to help your study of 
new resins, seems to he safer. 
Aubrey Wilson says his desk is 
crammed with potential clients 
who are delaying decisions, and 
There is perhaps a middle way. 
Business Intelligence Sendees, 



Aubrey Wilson 


for example, concentrates in just 
four markets— paper and packag- 
ing, chemicals, building materials 
and some electrical, but reckons 
its expertise here makes its 
questioners welcome when they 
quiz companies. BIS also concen- 
trates on joint surveys, whereby 
a collection of companies finance 
the research. In general, joint 
surveys are less popular these 
days. Companies tend to be dis- 
satisfied with a general report; 
or to insist on costly private sub- 
reports. And for tbe market re- 
search companies joint surveys 
are costly to sell, and, to be effec- 
tive, the research company must 
interpret the results to the parti- 


cipants rather than leave them 
with a mass of facts. So some 
joint surveys succeed while 
others fail. 1MR did well with n 
hydraulics industry survey which 
needed eight participants 10 
break even and got 14 (and had 
some measurable effects — one 
company withdrew from the in- 
dustry subsequently and another 
decided not to expand); but a 
survey on chemical plant never 
got off the ground. 

Inauguration 

Obviously joint surveys are 
suffering from the overall reces- 
sion. The same goes lor acquisi- 
tion surveys. Al one lime indus- 
trial market research firms were 
inundated with assignments from 
clients lo find suitable companies 
to buy. A string of losses 
following such purchases has 
dampened enthusiasm here. Un- 
sophisticated image studies are 
also harder 10 come by hut com- 
panies often request reputation 
studies os a first step m market 
research. They want to know 
why they have lost a particular 
company as u customer; or why 
orders arc down from another. 
The market research firms can 
go to the customers and discover 
their real opinion of the client. 

Aubrey Wilsun, for one. sup- 
ports this approach to image 
studies. "The oid question of 
* how big is our market?* is not 
realty important. What really 
matters is * how arc we seen'." 
Are we credible?” So although 
industrial research inside com- 
panies may have shrunk by half 
to around £10m. in the past two 
years (with the outside agencies 
contributing perhaps £2in. of 
turnover) at least the right ques- 
tions are now being asked. The 
marketing message is at last 
getting through to capital goods 
companies and this means basi- 
cally a market research 
approach. 

Market research is The most 
important and the most devel- 


oped aspect of industrial markc 
tag. Erie Shankolmnn sai. 
" even a company which has bee] 
steadily supplying a cumpene:- 
to a big manufacturer Tor yea; 
should not get complacent.’ } . 
should contanily be investigate 
an alternative customer or pr' 
duct." He quotes the examp 
of a supplier to a castings man 
facturer who suddenly ertla.rgf, 
bis castings and ruined the snsc. 
supplier. It is such exam pi 
which are ui:ikin<- industrial cot' 
panics sit up and take notice. 

So the cause of in dust ri 
marketing edges forward, wi.. 
market research ns the cataly 
Shankelntan heln-rr-s mi . 

companies could carry u ut the- ' 
own initial research, u_«i ; 

monitoring methods, and enst-* 
ing that their salesmen act 
researchers into customer at ... 
tudes. They should on:> call " 
the Hillside firms for The m.-- .. 
sophisticated tasks like how . 
price a new product nr w! . . 
uses are there for tilts n«’’. 
chemical. 

Beacon 

And the markL'i rcscar ‘ ‘ 
firms could broaden their £f 
of activity. Some, like ME K, 
already examining the effect: 
ness of 1 min. si rial advert isiL. 
others. like I MR. arc deal: • 
with enquiries [min comp.in’ ” 
fur information about the n r • 
areas of funuv business profi 
biiily t tourism has replat 5 
pollution control and EYR as t • 
big potential market 1 .uid u a;* * 
looking at nurkiding >crv ! - 
industries ; the F.!l : is supro 
in the big feasibility studies 1 
liovernmenM ; and BIS is ad 1 " 
ing American clients ->n th 
prospects in an enlarged Ef*- 
Industrial market resea : 
remains the one tangible 
encouraging beacon in the > 
murky field of industrial mark 11 
inc. And at least the recess t% 
has helped them to solve tM* 
major problem— recruit mg : * 
holding competent staff. r ' 
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“One good way of judging 
an advertising campaign is to ask 

fltSfl St ma# Iwllriifll aJtubuw/nP ^ . 




ANNOUNCEMENT 


W/mri Kawrj and 
Robert Wise wish to. deny 
c o m p tety suggestions of 
official p ro smo In regard to 
the --iihdrawal of the ftn 
‘The Rndt a neda Strain" 
and lake rtw mnw r u oo t y 
*co cnAwi (hath (be %bc 
of certain facts it is not 
the right time to rrime 
a rfci of this mure. 

MUMh0H (MRi X4fl 


Why shodU Onvarsal Redan 
hare to w i dah a w a fin 
that Robert Wise drccted, 
cost $6 na&on to make 
and of which influential 
fc u o k ai i cri ti cs said... 

"Storm than Jumt a 
tuifNant thrlBar- " 

"Chntngir authmnUc." 


WHY? 


On r Feb W71 a USJLf . 
pbt was hstmeted to 
inve stiga te the ana. around 
Rnknoot, New Mexico. 

' This is part of theflhific took. 


tilfrllll 



MAY 29th 

CAMPAIGN JULY 9, 1971 


JUNEStb 


JUNE 12tb 


7hr retail 
"The Andromeda Strain" 

RELEASE 

‘ANDROMEDA"! 

JUNE 19th 


‘AtDROMEDA’ 

released! 


The pictures 
they aabbi't suppress. 



The ret tt n 
"The Andumeda Strain" 
<Mm. St- Noita Cm. Fran Jnfj (*. 



JUNE 26th 
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Andromeda’s 
teaser proves the 



of stark simplicity 


When advertising was in its first 
youthful flush — and largely de- 
voted to expounding the efficacy 
of various patented panaceas — 
it leaded to resemble the printed 
equivalent- of a hucksters voice 
at full pitch. All black type, the 
bigger the better. 

Then, as refine merit set in. a 
typographical variation would 
creep in here and there, then, a 
discreet little line drawing and, 
before we knew where we w'ere, 
we were off and running. So 
here we are, communicating like 
mad ail over the place and us- 
ing every artefact and artifice 
known to man. No dimpling' 
childish face, no mother’s tear, 
no 'latent social fear is denied 
to us. We try every trick to 
catch the eye — except the oldest 
one of all. 

Which is why Lonsdale 
Crowther, the people pub- 
licising The Andromeda Strain, 
have been very clever indeed. 
Realising that there is no better 
setting for a daisy than a bowl 
of orchids, they took a smallish 
ad and simply captioned it: 


by a Creative Director 


“ANNOUNCEMENT: Univer- 
sal Pictures and Robert Wise 
wish So deny- completely sug- 
gestions of official pressure in 
regard to the withdrawal of the 
film The Andromeda Strain and 
take this opportunity to confirm 
that da the light of certain facts 
it is not the right time to release 
a film of this nature. Universal 
Pictures— ^ London — 10.6.71". 

Immediately your mind is set 
buzrfng. A film of what nature? 
Denial' of official pressure? 
Who are they kidding? When 
did you stop beating your wife? 
In short, I demand as a citizen 
to see itlns film. 

Universal has produced a 
highly effective version, of that 
old film advertising standby, the 
teaser ad. It has managed it 
because it’s tumbled to the 
fact that in our high, speed, 
high gloss world simplicity 
scores over clutter, but, more 
importantly, people have come 
to extent that an. ad that is stark 
has got to be both immediate 
and important .* 


first night 
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The Andromeda Strain (AA) 

Odeon, St Martin's Lane, 
tomorrow. 

By FELIX BARKER 

WELL, it seems that Robert 
Wise an A Universal have over- 
come tneir much-advertised 
scruples. 

For the last month, news- 
paper ads and. Underground 
hoardings have been hinting 
at "official pressures’* (unspeci- 
fied) trying to prevent the 
.showing of The Andromeda 
Strain. 

It was “withdrawn,” so they 
claimed, because this was not 
the right time “for a film of 
this mature.” 

Beautiful balderdash. In 
fact, tomorrow's opening date 
has long since been fixed. War- 
dour Street has been pulling 
our legs. 

JARGON 

The film itself is also a bit 
of a leg-pull — unabashed 
science fiction wrapped up in 
technical jargon. 

As this sort of blarney goes, 
it is rather good. News 
suddenly breaks that a small 
township m New Mexico -{pop.' 
6Bi has been wiped out. 

A space satellite has landed 
there and emanates some mys- 
terious 1 rorce * that causes the - 
death of everyone except an 
elderly alcoholic and. a young 
baby. Their blood simply 
turned to powder. 

But thank God for Uncle 
prepared for just such 
an attack by the malignant 
forces of outer space, he has 
built a complex underground 
research station in Nevada. 

KIDNAPPED 

A team of leading scientists, 
among them Arthur Bill and 
James Olson, are virtually kid- 
napped from their homes and 
flown secretly 'to the site. 

Weird and wonderful are 
the various Stages cf their 
elaborate preparations to deal 


with "the hellish tiling" — the 
green, ever-growing, utterly 
lethal and apparently in- 
destructible Andromeda strain. 

Like 2001, it makes one fear- 
ful for the future of mankind. 
L got terribly worried. 

Was the U.S. President doing 
the right thing? What astral 
force was attacking us? Could 
we find a way to destroy it or 
was this the end of civilisa- 
tion? 

Heavens, had I time to get 
out of the cinema to make .a 
will? 

The ending is a hit too pat. 
but if you want a film to 
scare the hell out of you, this 

25 u ' EveningNen's 
Wednesday June 30th. 1971 


Lonsdale 

Crowther 

got 

Seam 

advertising 

British Rail awarded it to us 
on 1st July. 

Because we produce adver- 
tising like this campaign for 
Universal "8 'The Andromeda 
Strain'. Advertising that gets 
talked about. 

We're delighted. It's a big 
account. £400.000of billing. And 
we won it in competition with 
big agencies. 

And were telling you about 
it because we think that when 
you've got. something to talk 
about you should talk about it. 


JUNE 30th 

MISCELLANY 

Yellow 

peril 

"A" "for andhomed. 

■* A " for what else ? Towan 
the end of last month poste 
hprouted -on London Tul 
.stations advertising a ne 
film, " The Andromei 
Sliain" (killer virus fro 
outer space wiping out Ante, 
can desert township, etc 
Across each poster was a yi 
low .- sticker proclaiming 
"Withdrawn until furth 
notice." 

Last- week, new yellc 
posters, smudgily printed 
give an impression of ha si 
took their place. “ Uni vers 
Pictures and Robert Wise 
they said. " wish to deny coi 
pJelely suggestions of offiei 
pressure in regard to the wit 
drawal of the film *T! 
Andromeda Strain" and ta! 
this opportunity to confir 
that in the light of certa 
facts it is not the right tin 
to release a film of th 
nature.” Yesterday the san 
announcement " appeared 
an advert in the Load* 
evening papers. 

What is R all about ? M 
ccllany got on the action li 
and asked Universal Pictun 
We hale to say this.” t 
man said, “but it is purely . 
advertising campaign. \ 
arc asking anybody from t 
press who rings up to hold : 
saying this until the campai 
i.-* finished- Wo like to ihi 
it is keeping commute 
happy. There are still thr 
more posters to go up. car. 
ing the story forward" 

“ A ” for Andromeda. M i 
for advertising. "A** i 
effort. 

The Guardian 
Fnda])June]hhl 971 


gels tafaci dbout for all the right reasons. Hew o rfordsmtL0, - 242 3 3 
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To five food sectors— : with a total retail sales value of £ 900 m. a year — the 
purchase tax reduction looks too big to ignore, but far from easy to pass on 
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tax cut 
dilemma 



BY KELSEY van MUSSCHENBROEK 


T: 


;"CE the Chancellor's state- 
nt nn Monday public discus- 
‘ r l i has tended to concentrate 
1 his basic demand manage- 
t it problem. Has he done too 
jeh or too little, was the 
■ mg right, are the unions 
•ly to moderate their wage 
'ms following the CBI initia- 
■■ on prices? These macro- 
Snmic questions apart, 
‘igh, there is one area in 
■eh the Chancellor in fact 
nunced a dramatic reversal 
a policy which successive 
•?rnments have tried to 
' icment for years past, that 
insuring that the nationalised 
f is tries should be run as 
mercial undertakings with- 
•' Government interference 
heir business decisions. 

•'s Mr. Barber told the House 
Commons, the Government 
expressed the view to the 
rmen of the nationalised 
.istries that these should be 
!;•• to match the CBI offer by 
.pting the same restraint nn 
e.t on the same conditions. 

1 chairmen duly agreed after 
nc been told that their 
stment programmes would 
be affected, that they would 
a hie to borrow additional 
s from the National Loans 
d and that " Government 
irol over the industries will 
on that account be in- 
sed." 

' tttdoncd 


hat this means is that the 
.jcial targets to which the 
malised industries have 
i working have been aban- 
■d. A greater proportion of Heavy price 

The reversal 


Governments in the past. It is 
also true that in the famous 
statement on inflation issued by 
Mr. Heath just before the last 
election direct action on prices 
was proposed. This was to 
consist of a reduction of taxes 
which bore directly on prices 
and costs while “ taking a firm 
grip on public sector prices 
and charges such as coal, steel, 
gas, electricity, transport and 
postal charges." 

Untit this week, however, the 
approach had been a piecemeal 
one. The Steel Corporation was 
stopped from raising prices by 
the full amount it considered 
necessary. The rise in the 
domestic electricity tariff was 
held down and the Post Office 
was prevented from increasing 
some of its charges by as much 
as it wanted to. But in theory 
at least the financial targets 
lived nn. even though their 
attainment had been made im- 
possible. 

Now even the pretence has 
been abandoned. This is bound 
to be a blow- to the morale of 
the nationalised industries. It 
may make it more difficult for 
them to resist wage claims in 
future, since they can no longer 
plead commercial necessity. 
And. though the Government 
may vow not to interfere in 
management, the relationship 
between Ministers and the chair- 
men of the nationalised indus- 
tries must be affected. However 
much the paymaster may claim 
that he will not call the tunc, 
both sides must be conscious of 
where the money has to come 
from. 


capital spending and any 
rs made will have to be 
fred by borrowing. Tn due 
'so the interest payable on 
'iinnal loans will either have 
*«? passed on in price in- 
•<es on top of those required 
.store adequate profitability, 
/tentatively the Government 
.have to write off some of 
! debts. The doctrine that 
nationalised industries 
.Id be accountable in the 
.Ithat any other commercial 
irtaking has to be will no 
i»r be applied. 

"is quite true of course thar 
doctrine has not always 
; strictly obsen-ed by 


of policy has 
come at a time when virtually 
every nationalised industry is 
in financial trouble. Most of 
them had price increases in the 
pipeline. The net result of what 
has now been agreed is that they 
will have to. borrow an addi- 
tional £200ra. to £300m. in the 
current financial year. This is 
bound to make it more difficult 
for the Chancellor to exercise 
control over the money supply. 
Whatever contribution the exer- 
cise of price restraint by the 
nationalised industries may 
make to easing the inflationary 
pressures it will have been pur- 
chased at a heavy price. 


public sector 
Claims 


"nE UNION leaders have 
j argued that they could not 
:’i.i persuade their members 
•osuTate their wage claims 
•! prices were rising rapidly 
•hat the best solution to the 
- ry’:* economic problems 
'»• aim at a faster rate of 
*h. Action lias now been 
’ to slow down the rise in 
; and the Chancellor is 
pz tn push up the rate of 
Irak? growth from 3 to 4-4V 
?ni. It is not unreasonable 
\ie should nmv look to the 

• for some response. 

Minsters are not. in fact. 

.ting any dramatic gestures 
■•the TUC in the immediate 
Next month's meeting 
le National Economic De- 
{ment Council will nn doubt 
Nrdial but is unlikely tn 
i.ee any surprises. The 

"il feeling seem* To he that 

f action taken by the CBI 0 f the pubiie will 
•ie Government is success- vividly the effect of 
. slowing down the pace of 
inflation, the size of union 

■ cmands will automatically 
: off. 

escalation 

:his situation it is clearly 
lanl that the Government 
I not relax its own effnris 
ure that there is a steady 
•ioti in the si.te of wage in- 
is. It has had some suc- 
'ihe average size of wane 
rents has recently been 
tc at about 9 per cent., 

; if a good deal belter than 
jar's experience. But there 

• i a long way lo go. and 
‘ hancellor's measures are 
Veil to make waee restraint 
■palatable. Mr. Carr. speak- 
K n the economic debate 
.• this week, clearly recoc- 

this. The policy of pro- 
ve de-escalation, he said, 
r remain essentia! in ihc 

• ant! would he intensified 
i than relaxed. The Govern- 

• would therefore take as 
'overriding aim in all pay 

at ions for which 5 hey were 
'•sible the need to bring 
'a substantial and prngres- 
•eduction in the level of 
hents. and they would 
: ail other public and pri- 
‘eclor employers to adopt 
me approach. 


It so happens that three im- 
portant public sector pay claims 
are in the news this week. Civil 
service industrial workers have 
been made a final offer of an S 
per cent, increase. They have 
not yet agreed to accept it. 
but the odds are that they 
will settle for something close 
to this figure. Local govem- 
meni staff have just rejected an 
S per cent, offer made in reply 
la a 14 per cent, claim, but they 
are to see the employers again 
later this week. 

Cost-of-living 

The most interesting claim, 
however, is to be put forward 
to-day on behalf of local govern- 
ment manual workers. It is in 
terestmg because these workers 
have gone on strike two years 
in succession in support of a pay 
claim and have not lost from 
their militancy. Many member* 
remember 
last year's 
dusl men's strike: Ministers will 
certainly recall the action of the 
Scamp Committee in awarding 
the strikers an increase of 15 
per cent, on the grounds that 
one could not stop inflation by 
standing up to individual claims. 

But we have had Wilborforce 
since Scamp. The climate of 
opinion has changed ami it is 
not certain either that the local 
authority workers are in a mili- 
tant mood or that they would 
attract much sympathy if they 
were to strike yet again. The 
present agreement does nnt, in 
any case expire until Novemhcr. 
The unions have plenty of time 
in which to see how things 
develop and will not ask Tor a 
particular figure at this stage. 
They will, however, be raising 
the question of a threshold 
agreement — a procedure much 
favoured by the TUC under 
which wages arc automatically 
increased if the cost of living 
rises by more than an agreed 
amount. At present it is still 
rising at an annual rate of 
nearly in per cent. It remains 
to be seen, with world food 
prices nn the increase, whether 
the CBI and the Chancellor will 
be able tn make a sizeable 
reduction In that rate by the 
autumn. 


HIS week, purchase tax on 
food has been reduced for 
the first time since it was 
extended to a number of 
selected products in 1962. The 
22 per cent, tax on confec- 
tionery, soft drinks, ice cream, 
potato crisps and nuts and pet 
foods has come down to 18 per 
cent. Retail sales of all these 
products are in excess of £9Q0 hl 
a year, and the tax involved is 
some £123m. at the old rate. 

The food manufacturers con- 
cerned are naturally pleased 
that the tax burden will be 
lessened probably by at least 
£22m. in a full year, but their 
pleasure is marred by the fact 
that, up or down, purchase tax 
movements are a practical and 
often costly nightmare. “Too 
big to be Ignored, but too small 
to be really significant," was 
how one major food company 
s umm ed up the pricing dilemma 
which Mr. Barber has posed for 
its products. 

Plaved havoc 
with growth 

That is not all. During the 
last nine years purchase tax has 
played havoc with growth, led 
to sudden and unexpected shifts 
in the market place and gener- 
ally hung like the sword of 
Damocles over even the most 
thorough sales and marketing 
plans. Obviously, the food 
industry would have preferred 
the tax to have been withdrawn 
altogether. 

But since Mr. Barber has 
produced only a reduction, the 
two main problems currently - 
confronting the companies con- 
cerned are made that much 
more difficult. In the short 
term, they have to decide how 
to reflect the lower tax rate as 
quickly as possible; in the 
longer-term, there is the ques- 
tion of whether any meaning- 
ful resumption of growth can 
be expected as a result of the 
Chancellor's handout. 

In a report on the food 
industry published late last 
year, the Food Manufacturers’ 
Little Neddy made no secret of 
its dislike of purchase tax. The 
report stressed that large 
amounts of food were bought 
in units of low value and price 
“which imposes rigidities in 
respect of price adjustments." 

Citing confectionery as an 
example, the report pointed out 
that in 1969 some SS per cent 
of the 8,400m. unit purchases 
made were of items priced at 
Is (5p> or less. Because of 
this, individual prices could not 
be adjusted accurately to take 
account of tax changes, so that 
the weight of the product had 
to be altered, which took time. 
Machinery, moulds, equipment, 
wrappers, labels and price lists 
— all these have to be altered. 
Moreover, with decimalisation 
any ** fine tuning" of low 
priced items becomes almost 
impossible. 



While Cadbury Schweppes 
and Rowntree Mackintosh have 
been able to reduce prices on 
their more expensive confec- 
tionery lines fairly easily, they 
are having to go back to the pro- 
duction line to make the change 
for their cheaper, large volume 
products. Overall, the cost of 
the change will set Cadbury 
Schweppes back around 
£300.000. 

The potato crisp manufac- 
turers are faced with a similar 
problem. Imperial Tobacco's 
Golden Wonder offshoot indi- 
cated this week that it was look- 
ing at the possibility of increas- 
ing the weight of a standard 
packet of crisps, now retailing 
at a recommended price of 3p. 

In the soft drinks and pet 
food business things are not 
even that simple. How, for 
example, do you pass on the 2p 
purchase tax reduction on a 
dozen medium-sized bottles of 
tonic water? Or what do you do 
about the 7|p purchase tax that 
used to be payable on a 48-tin 
case of canned cat food? The 
short answer is that you have to 
rely on the distributor to pass 
on the tax saving in the way 
that he thinks best In these 
cases, the manufacturer can 
only invoice his customer at the 
lower tax rate, and trust that 
competition in the High Street 
will do the rest 

Just how manufacturers view 
their short-term problems de- 
pends largely on whether they 
can see any long-term gains 
from lower purchase tax. Here 
the confectionery industry 
seems to be the most optimistic. 
" You could not say that we 


don’t welcome the disruption," 
says Cadbury Schweppes. By 
cutting the price of its half- 
pound chocolate blocks and 
boosting the size of its small 
items (“count, lines”), Cad- 
bury is hopeful that chocolate 
confectionexy will regain some 
of the ground lost to less profit- 
able sugar confectionary in 
recent years. 

In 1965, for example, choco- 
late products accounted for 55 
per cent of the total domestic 
confectionery market; last year 
that share had been whittled 
down to just over 50 per cent. 
Of course, rapidly rising raw 
material costs (especially cocoa) 
were a major reason, but in- 
creases in purchase tax hardly 
helped matters. 

Confectionery- 
trade down 

Last year, in fact more ex- 
pensive cocoa and the peak 22 
per cent purchase tax rate 
resulted in a drop In domestic 
chocolate sales for the third 
year running— which pulled the 
entire confectionery trade down 
by 2 per cent in real terms. 
Now that cocoa prices are once 
again moving in the industry's 
favour, this week’s purchase tax 
reduction could not have been 
better timed. 

The ice cream industry is 
somewhat less excited. Ice 
cream is still a highly seasonal 
business, even thougb greater 
efforts are being made to iron 
out the mid-year peak by push- 


ing ice cream through, grocery 
outlets and selling it as a year- 
round dessert. By now prob- 
ably two-thirds of the year’s 
sales have been made, so that 
the selective price cuts in ice 
cream have come too late to 
produce any great revival in 
1971. 

As far as soft drinks are con- 
cerned the outlook is far from 
clear. Broadly speaking this is 
a two-tier industry, divided 
between squashes and concen- 
trates (a £78m. market), and 
carbonated drinks (£137ol). 
Furthermore, while the squash 
and concentrate business is 
static — sales are estimated 
actually to have declined by 
5 per cent last year— the car- 
bonated side continues to grow 
at between 2 and 3 per cent, 
a year in real terms. 

The industry is thus faced 
with something of a conundrum, 
for tbe purchase tax savings 
are most easily reflected in 
squashes and concentrates, or 
that part of the business which 
is not only the least important 
but which is also reckoned to 
be nearing saturation point 
For lower purchase tax to be 
reflected in carbonated drinks, 
the industry is having to rely 
on distributors to make their 
own selective price cuts. And 
tbe odds are that the major 
supermarket chains, which are 
taking more and more of this 
trade, will favour their “ own 
label” products to the detri- 
ment of branded products which 
carry a better margin for the 
manufacturer. 

When it comes to grappling 
with purchase tax, the confec- 


tionery, ice cream and soft 
drinks companies can claim to 
have the edge on the pet food 
and crisp manufacturers. To 
start with they were the first 
to fall within the purchase tax 
net Moreover, they began at 
a rate of 15 per cent, and 
steadily went up to 22 per cent 
so that each increase probably 
had less of an effect on their 
markets than did the- immediate 
imposition of 22 per cent pur- 
chase tax on pet foods and 
crisps in April. 1969. 

That is not to say that pur- 
chase tax at 15 per cent in 1962 
had no effect on confectionery, 
ice cream and soft drinks. Sales 
of all three immediately de- 
clined. and took a couple of 
years to recover fully. Looking 
back on it too, there can be 
little doubt that ice cream was 
the worst affected of the three 
and that the imposition of pur- 
chase tax played no small part 
in the rationalisation of the in- 
dustry into two dominant units 
(Walls and Lyons) which was 
then swiftly set in train. 

But it is arguable that the 
effect which purchase tax bad 
on the pet food and potato crisp 
industries was quite without 
precedent Two rapidly growing 
markets were halted dead in 
their tracks to an extent that 
few people foresaw. There has 
not been much sign of life in 
either of them since, and the 
key question now is whether 
merely a lower rate of purchase 
tax can revive them. 

To take potato crisps first: in 
the decade to 1969 this market 
was growing at an average rate 
of 20 per cent a year. The way 


in which Golden. Wonder came 
from behind to overtake the 
once dominant Smiths Foods 
and expand the entire market 
at tbe same time, was a classic 
marketing story. Purchase tax, : 
however, changed all that Sales 
decelerated sharply, and not 
long after, the industry ran 
into a veritable wall of cost in- 
creases. 

Of course, purchase tax was ‘ 
not the only reason for thtrf : 
subsequent jump in crisp prices 
which led to consumer resis- 
tance and a drop in volume 
sales of 20 per cent, in two 
years. Nevertheless, it is argu- 
able that without the tax growth 
would have continued and 
made it that much easier to 
absorb costs. 

Prior to the imposition of 
purchase tax, canned dog food 
sales had. been growing at 
between 16 and 17 per cent a 
year, while canned cat foods 
had been increasing at around 
8 per cent Last year canned 
dog food (a £5 8m. business) 
grew by only 1 per cent.; 
canned cat food (a £31m. 
market) dropped back by 1 per 
cent. As with crisps, rising 
costs dented margins even 
further, especially in view of 
the major companies’ decision 
to hold most of their prices to 
the consumer and only pass on 
the purchase tax. It could well 
be that this prevented the 
market from going into quite 
the nose-dive that overtook the 
crisp business. 

It did not, however, prevent 
a significant shift in the pattern 
of sales towards cheaper, low- 
margin, products at the expense 
of premium lines. In the 12 
months to March, cheaper dog 
foods increased their share of 
the “dog” market from 16 to 
24 per cent, while : . premium cat 
foods dropped back from 30 per 
cent, to less tban 26 per cent 
of the " cat ” market 

Challenge from 
durables 

Whether these treads can be 
reversed in pet food will depend 
to some extent on initial High 
Street competition creating 
greater interest among con- 
sumers — an interest which the 
marketing companies will be 
able to follow up at a later 
stage. In crisps, it will probably 
depend on bow well extra crisps 
in the packet can be sold in the 
market place. 

But one problem common to 
all these products is the extent 
to which the first round of the 
forecast consumer boom is 
absorbed by consumer durables, 
where the abolition of hire- 
purchase controls (quite apart 
from very obvious purchase tax 
cuts) is likely to prove an 
irresistible attraction. Right 
now, if you are in the pet food 
business your real competitor is 
colour television. 





The path 
from bras 
to 105 


Gomfeld. King, Vesco, Schiowitz 
— all the protagonists in the IOS 
-saga have sounded like the crea- 
tions of a fertile imagination. 
Now comes Mr. Mcshulam 
Rikiis, chairman and founder of 
the Conglomerate Rapid-Ameri- 
can Corporation. 

Rikiis has taken charge of the 
group of dissident IOS share- 
holders who are trying to unseat 
the present chairman of IOS. 
Robert Vesco. He is big enough 
to give that group more punch 
than hitherto. Riklis's company 
has grown in 15 years from a 
small printing company to a con- 
glomerate with sales of over 
62.000m. a year. Rikiis wants to 
put IOS into that company. 

The basis for his campaign is 
a block cf 450,000 IOS shares 
which Rapid-American’s most 
prestigious subsidiary, the 
Schenley Company, bought 18 
months ago at 54 each. Schenley. 
one nf the mnst important liquor 
companies in North America, is 
now buying again — at around 25 
cents., and privately, because 
trading in IOS stock is now 
barred nn all stock exchanges. 

For Rapid-American. a con- 
glomerate that has managed to 
maintain its credibility Through 
the traumas of the last two 
yean*, the move Is an odd do par- 
turn from its previous path. 
Rikiis explains that he would 
like to take Glen Alden (a sub- 
sidiary which coni nds Svh?ni' 1, v) 
into financial management That 
certatnJy is diversification for a 
company which has been 
centred till now round BVD 
underwear, well known brands 
nf drink, and Playtex bras. One 
explanation might be That 
Sehenley has the money— it sold 
its Cutty Sark whisky brand last 
year for $l20m., of which $l03m. 


was cash. But Rikiis will not be 
drawn on that one. 

“Two months ago," he said. 
“ 1 asked Vesco if I might join 
the board of IOS to represent 
my shareholding. I got the cold 
shoulder. Well, you take the' 
cold-shoulder for a while, and 
then you take action instead." 

Brief 

encounter 

" I’m not awfully worried about 
it." was Lord Chalfont’s com- 
ment on the shortest City bank- 
ing career I have heard of. It 
was only on April 28, on 
appointment as chief executive 
of Spey Finance, that he talked 
of his plans for the company 
in banking, hire purchase, 
leasing and venture capital. 
Chaifont, ex-Army officer, ex- 
journalist and ex - Labour 
Minister, admitted that he was 
no financial wizard. But his role 
would be general management, 
and there was time to learn. 
Now the time has abruptly run 
■out. with the break-up of Spey, 
following the sudden departure 
of Chalfont’s friend, Mr. 
Charles Gordon. First National 
Finance, which is buying Spey 
Finance, will keep none of its 
directors. 

Chaifont says that with the 
selling of the banking and 
property sides Spey, "pared to 
the bone.'’ will be back to its 
original concept of an industrial 
investment company. Its insti- 
tutional backers ' " were never 
really very happy " about the 
property or finance sides, and 
once Gordon had Inst his argu- 
■ment with them about these 
activities, their sale was inevit- 
able. Chaifont. while he has 
lost his full-time job, remains 
a director of the rump of the 
Gordon empire, Spey Invest- 
ments. 

Tbe reason he is not too down- 
hearted is that he has other 
work to do, apart from the 


political field in which he has 
just made a notable pro-Market 
intervention in the great Labour 
debate. There is a biography 
of Lord Montgomery of Alamein 
to be written, and a series of 
interviews with world leaders 
for BBC TV. 



started his own company in 1935 
to provide electronic equipment 
for film studios. Soon after he 
joined forces with Cannon Elec- 
tric, a big U.S. company making 
aircraft components, and sold 
out in the early 1960s. 

With other electronic and 
component companies as well, 
Forrester says that he produced 
tbe equipment that explored the 
Comet disaster, and that is 
being used to test the Concnrde, 
and also seismic equipment for 
North Sea gas exploration. He 
has a fine 1702 house off Hamp- 
stead Heath with three acres of 
garden, and. asked how much 
he is worth, says “ I don’t know. 
I haven't counted." 


Back aboard 
Cunard 

Mr. Donald Forrester, now back 
on the Cunard Board after a 
brief absence of seven months, 
has had an eventful career. 
Now in his 60s, and also on the 
Boards of Babcock and Wilcox 
and Westinghouse Brake, be has 
made enough money to be able 
to say, “I can afford to lose 
£Jm. on Cunard." He bought 
into Cunard in the early 1960s 
as an asset situation, and made 
himself the largest individual 
shareholder, as he also did f If 
you exclude managing families) 
at Babcock, General Electric, 
Hawke r-Siddeley and AEL 
His money comes from engi- 
neering. Forrester first joined 
the old Gaumont British com- 
pany in the Midlands, then 


Flower people 

A fact of great significance 
was noted by our man at the 
otherwise uneventful AGM yes- 
terday of Trafalgar House. Mr. 
Nigel Broackes, Trafalgar’s sar- 
torially elegant chairman, was 
not wearing his normal red car- 
nation — hitherto almost his per- 
sonal trademark. But in the 
buttonhole of managing director 
Mr. Victor Matthews, what 
should there be but a bright red 
carnation. 

Boardroom coup? Shift of 
nawer? Well, no. the fact is that 
Broackes has just moved to Lon- 
don from Wargrave, where he 
used to have a garden full of 
carnations. Contrarily, Mat- 
thews has bought a farm where 
the flowers grow profusely. Per- 
haps Broackes could ask him 
for one. 


Bank humour 

Letter from -bank manager to 
overdrawn customer: *' When 
can we revert to the traditional 
relationship whereby you bank 
with us?” 


Observer 


here/ vour 

: i rn; 1 


hotline 



Britain'/ fine/t finance hnum 


if no farther away 
than your telephone; 

Ring your local branch 
manager under Bowmaker 
in the phone book. 


indurtrial hire purcha/e Learing 


Head Office : Bowmaker House 
Lansdowne, Bournemouth, BH1 3LG 
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THERE TS a case to be made for 
the cautious demand manage- 
ment policy followed by the 
Chancellor until this week, 
which put the responsibility for 
high unemployment fairly and 
squarely on trade union wage 
pressure. There is also a case 
to be made for " going for ex- 
pansion.” But no one except a 
professional politician could 
possibly support both what the 
Government was saying and 
doing last week and what it is 
saying and doing now. 

As T explained on Tuesday, 
the shift in policy is far greater 
than can be explained by any 
change in the economic indica- 
tors or even the forecasts. It 
amounts to a basic shift in 
strategy. If the strategy that 
’the Government followed in its 
first year of office was right, this 
week’s policy is wrong: and if 
this week's policy is right the 
previous policy was wrong. 
There is no escape from this 
logical fork. 

Fierce ‘stop’ 

This volte face reminds one 
forcibly of Mr. "Wilson's in 1966. 
Having spent most of his Oppo- 
sition career denouncing Tory 
stop-go and having accused the 
Conservatives in the 1966 Elec- 
tion of wanting to increase the 
margin of unemployment, Mr. 
Wilson himself imposed in July 
of that year the fiercest stop 
ever, which was deliberately 
designed to produce a “shake- 
out ”■ — the then prevailing 
euphemism for higher unem- 
ployment. One would not have 
minded if there had been any 
admission of a change of mind 
or of any intellectual conversion 
to a new view. It was the bland 
assumption that he was at all 
stages right, but occasionally 


driven off course by conspiracies 
and bad luck, that one found so 
irritating. 

The reasons for the present 
Government's change of course 
is of a different kind. There is 
every sign that the new strategy 
has been imposed on the 
Treasury against its will and is 
in conflict with much of the offi- 
cial advice reaching Ministers. 
The. line that the Government 
has now followed is also pro- 
foundly un-Tory. It has followed 
book line and sinker the advice 
of the National Institute, the 
TUC and the line that Labour 
members instinctively put for- 
ward 

Indeed the Chancellor went 
much further than a responsible 
Labour Chancellor would prob- 
ably have done in his place. Of 
course Mr. Roy Jenkins could 
hardly afford to urge a less ex- 
pansionary line speaking from 
the Opposition front bench: but 
reading between the lines of his 
speech, one sensed that he 
would have reflated less, but 
have done it earlier and in a 
form that took quicker effect. 

In private conversation no-one 
bothers to look for a profound 
economic reason for the Govern- 
ment’s change of heart Of 
course, there were Ministers 
such as Mr. Robert Carr, and 
one or two younger official ad- 
visers, who passionately and sin- 
cerely dissented from the Treas- 
ury line. But the main factor 
behind the coZre face was the 
desire to sweeten the mood in 
the country before the Common 
Market vote in October. Boring 
subjects such as economic 
strategy are being relegated to 
the background. This switch in 
policy has come a couple of 
weeks after an EEC White 
Paper which— although largely 
written by the same people — 
jettisoned, instead of improving. 
the analysis of its 1970 predeces- 


sor, and was propagandist 
rather than analytical in tone. 

Present tactics could 
boomerang. The case for the 
EEC would have been more con- 
vincing. rather than less, if the 
Government had seen fit to pub- 
lish the facts, figures, relation- 
ships and hypotheses on which 
the Cabinet Office team has been 
working so hard. No harm 
would be done if this had 
revealed uncertainties and im- 
ponderables about which people 
would have had to make up 
their own minds. The case for 
the EEC would also have been a 
great deal stronger if it had not 
been accompanied by a handout 
of economic largesse. 

If this view seems too other- 
worldly. it is worth following 
out the logic of the present 
course. It is impossible to pre- 
dict exactly when the present 
policy of rapid home market 
and consumer-led expansion will 
bring about the normal balance 
of payments crisis; and even 
less when the sterling market 
will start to go sour. 

If I could predict these 
things. Ishould believe in “ fine- 
tuning ’* and fixed exchange 
rates. I should also be a very 
rich man. But some period be- 
tween .the middle of 1972 and 
1973 is as good a guess as any. 

Not needed 

In other words, there is a 
very good chance that the next 
crisis will occur around about 
the time we join the EEC and 
will be blamed by the public 
on the Common Market For 
it very much looks as if the 
initial payments cost of joining 
the EEC will be super-imposed 
on a domestically generated 
balance of payments deficit 
Nor will a devaluation on its 
own be sufficient to cure the 
situation. For the slack in the 


economy will, on the present 
strategy, be taken up by the 
home consumer; and any future 
devaluation will, like the 1967 
one, have to be associated with 
a freeze and a squeeze at home. 
A less popular way of inaugurat- 
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MR. HEATH: a complete 
change of strategy. 

ing Common Market member- 
ship would be difficult to 
imagine. 

The Chancellor attempted to 
justify the change of strategy 
by talking about a more favour- 
able balance of payments out- 
look and a rising trend in export 
volume, after well over a year 
of stagnation . If he is right 
then the home market does not 
need a boost, as the increase in 
export volume, coupled with 
normal increase in home con- 
sumption and the measures in 
the April Budget, would be 
more than adequate. The extra 
ingredients of this week will 
simply over-egg the pudding, 
with the results just described. 
If he is wrong, we cannot afford 


a boost to home demand and 
the stimulus should have been 
applied on the export side. 

No doubt Ministers hope that 
inflation .at home will be held 
back sufficiently to preserve our 
competitive position and make 
a fresh devaluation unnecessary. 
But one must be guided by evi- 
dence a 5 well as hope. There 
is no doubt that there has been 
a change in the industrial mood 
and that employers up and 
down the country are settling 
for less than they were accus- 
tomed to last winter or the 
previous summer. But the de- 
escalation has been painfully 
slow in its overall effect. New 
figures have emerged which 
show that wage settlements 
(which do not allow for “drift”) 
showed a weighted average of 
91 per cent, in the second 
quarter of 1971, compared with 
over 12 per cent, in the previous 
two quarters. 

Can anyone in his heart of 
hearts deny that this modest 
de-escalation has had something 
to do with the worsening un- 
employment situation ? More- 
over, one does not know how 
far wage de-escalation has 
depended on a high level of un- 
employment, and how far it has 
depended on the deteriorating 
trend. Even if the Chancellor 
had simply tried to stabilise 
tbe unemployment situation and 
prevent it from getting any 
worse, de-escalation might well 
have come to a stop. With the 
new policy of reducing unem- 
ployment and increasing the 
pressure on business order 
books, it is all too likely that 
money wages will eventually 
start rising again at rates well 
into double figures. 

There may be a breathing 
space, during which abnormally 
rapid increases of, say, 6 per 
cent in real disposable incomes 
and consumption may conceiv- 


ably reduce union militancy. 
Even this will be difficult to 
bring about, as for some months 
to come the cost-of-living index 
will still be running at about 
10 per cent, higher than a year 
ago. But consumption cannot 
rise for more than a year or 
two at a faster rate than the 
underlying growth of produc- 
tive capacit 3 ’; and eventually 
consumption will have to be 
reined back: and by then there 
will be a much tighter labour 
market than there is at present. 

Currency 

implications 

Those officials who are con- 
cerned with the balance of pay- 
ments and international mone- 
tary relations, who have had a 
relatively easy task in the last 
year or two. will once again 
emerge into the spotlight. 
Moreover, with the EEC nego- 
tiations out of the way. British 
representatives will soon be 
able to break their self-imposed 
silence and whisper some tenta- 
tive suggestions about interna- 
tional monetary reform. 

The favourite ideas in London 
at the moment centre around 
*• rebuilding Bretton W cods.” 
Specific ideas are still a matter 
of personal preference. There 
is as yet no hard British posi- 
tion. But there are those in 
London who would like to see a 
deal under which official dollar 
balances would be replaced by 
Special Drawing Rights. In re- 
turn, the U.S. would accept a 
devaluation of the dollar, which 
some see coming about through 
a revaluation by the existing 
EEC and Japan, joined perhaps 
by other countries: others 
believe it would have to involve 
a depreciation of the dollar in 
terms of gold. There would 
then have to be strict limita- 


tions on the accumulation of 
further official dollar balances. 

It has not escaped notice of 
those who play with these ideas 
that a similar formula could be 
used for dealing with the ster- 
ling balances. The end result 
would be an enlarged EEC 
which might cither final against 
the dollar, or at least have 
wider margins against it. Be- 
tween EEC countries rates 
would be fixed within fairly 
narrow margins at any one time. 
But for the foreseeable future 
intra-European parity changes 

would still be necessary. The 
hope is that they would he made 
more promptly, and perhaps in 
smaller amounts 

Whether such a system is to 
be regarded as one of fixed or 
flexible rates, or whether it can 
truthfully be called "Bretton 
Woods” arc merely matters of 
terminology. Before it can be 
established, the French and 
Germans will have to patch up 
a monetary compromise and the 
Americans think more ration- 
ally about the dollar. 

There are dear political 
attractions for Whitehall in 
such an outcome. If the EEC 
currencies and the Japanese yen 
arc revalued, or the dollar 
devalued, before sterling be- 
comes linked to the EEC. then 
Britain will obtain a competitive 
advantage through the action 
of other counlries. Mr. Heath 
might then be able to claim 
that there has been no devalua- 
tion. in the classical terms of 
a reduction in sterling dollar 
parity. Recent upward flotations 
and revaluations on the Conti- 
nent have already given an 
unenvenanted hnnst to the 
British competitive position, as 
the Chancellor admitted to the 
House on Tuesday. 

One can be forgiven for 
doubting whether Ihe outcome 
will be as smooth and con- 


venient as this scenario imp!* 
The British Government we 
he very lucky indeed if 
competitive position v 

entirely preserved by 
parity changes nt o; : ; 

countries, without any t} 
in move on its own. Moron 
the British rate of inflation 
hen nearly twice as fast a*.- 11 ' 
American one: and one cai 
take it for granted that ster 
will remain correctly 
even in relation to the linlla 

Looking In ! f#7;> and jv> ■; ,jl 
a system of linked Euros*., 
currencies mi rill appriV" 
further against the dcr'.u 
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to take part in This appr * 
tirin'.' Or would •• ‘•mail * J 
frequent “ downward cha- 
in .sterling's relation to : 
stronger EEC currencies" 
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Government have ihe v:sio 
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Self-created ^ 

But in the last resort 1 : 
exchange rate problems 
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Substantial claim by 
council workers 


BY ALEX HENDRY, LABOUR REPORTER 


r". 


THE FIRST major pay claim 
since the CBl’s price control 
proposals, and the Chancellor's 
mini-budget will be submitted to 
local government employers 
to-day on behalf of 770,000 
manual workers. 

Union leaders drew up the 
claim yesterday and Mr. Alan 
Fisher, general secretary of the 
National Union of Public 
Employees, said later: “ We were 
not deterred or deflected in our 
discussions by Government 
policy. We are not concerned 
with promises from tbe Govern- 
ment or the CBI.” 

Threshold cfause 

They will ask to-day for “ sub- 
stantial ” increases lor theii 
members. The amount, in 
money terms, will not be derided 
untii September, two months 
before the existing deal runs out 
They will also ask for a 
threshold clause — a TUC policy 
idea that gives automatic pay 
increases when the cost of living 
rises above a certain level. 

Mr. Derek Gladwin, secretary 
of the trade union side, said: M If 
we do not get the threshold 
clause then our claim will have 
to be higher. The clause will 
cost nothing if the Government 
and CBI keep their promises 
about prices and the cost of liv- 
ing. But our members must be 
protected against raging infla- 
tion.” 

He added that the settlement 
last time, when they were 
awarded an extra £2.50 a week 
following the Scamp inquiry 
into the dustmen's strike, had 
already been eroded. They 
wanted the immediate post- 
Scamp position restored, plus a 
bit more money to improve the 


living standards of their 
members. 

Mr. Gladwin went on: "We are 
still at the bottom of the 
earnings table.” 

The claim also seeks Improve- 
ments in holidays, service pay- 
ments, progress towards equal 
pay and special bonus payments 
for all workers not covered by 
productivity* deals. Only about 
35 per cent of local government 
workers are benefiting from such 
deals, which can produce extra 
earnings of between £5 and £8 a 
week. 

Union leaders representing 
200.000 Government industrial 
workers will meet Civil Service 
Improvement in an 8 per cent 
negotiators to-day to seek an 
“final" offer. An improvement 
seems unlikely, but if it were 
made would be a fraction of I 
per cent. 

Rough words 

The 8 per cent, is just about 
right on the Government’s pay 
strategy, which came . in for 
6ome rough words. from another 
union leader yesterday. Mr. Glyn 
Phillips, chief negotiator In local 
government pay talks for th 
National and Local Government 
Officers’ Association, said: “At 
no point in these negotiations 
have we felt that the employers’ 
representatives were their own 
masters.” 

Be was commenting oo five 
different sets of negotiations in- 
volving 420,000 white-collar wor- 
kers In local government, the gas 
supply industry. New Town staffs, 
water supply and buses. His 
union's magazine commented : 
"Officers were convinced that In 
every case Government pressure 
bad been brought to bear on the 
employers.” 


Rolls-Royce Coventry 
strike called off 


BY ROY ROGERS, LABOUR STAFF 


THE three-day-old strike by 600 
draughtsmen at the Rolls-Royce 
Farkside factory in Coventry 
was called off yesterday ' after- 
norm and normal working will 
be resumed to-day. ' 

This decision was taken by a 
mass meeting after the manage- 
ment agreed to reinstate Mr. 
Dick Jones. DATA office commit- 
tee chairman, - who had been 
suspended for alleged misuse of 
the factory canteen during a 
union meeting to discuss pay. 

The row was sparked off when 
two members of the strike com- 
mittee from Fine Tuhes, Ply- 
mouth, were signed in to the 
meeting by shop stewards to 
alow a collection to be taken. 

DATA, which has accused the 
management of posting two 
representatives in an an adjoin- 
ing room to eavesdrop on the 
meeting, sees the suspension as 
victimisation of Mr. Jones who 
played a leading part in last 
year’s 15-week pay confrontation 
and who Is currently leading 
further pay negotiations at tbe 
plant. • . 

A company spokesman said 
last night that the suspension 
had been lifted as a result of 
assurances- concerning the future 
conduct of meetings on company 
premises, bur Mr. George Hope. 
DATA district official, doubted . 
whether further meetings -would 
be held inside the factory. 

There were no references in 



the peace formula to tbe 
alleged eavesdropping, said Mr. 
Hope. “ We made the accusation 
and the company has not denied 
it” 

BSA formula 
to avoid 
redundancies 

FOLLOWING a week of negotia- 
tions between management and 
manual workers’ shop stewards 
at the BSA motor cycle factory 
at Small Heath, Birmingham, 
outline agreement has been 
reached on a formula for avoid- 
ing redundancy amongst the 
hourly-paid employees. 

The agreement was confirmed 
by an overwhelming majority ui 
hourly-paid employees at a mass 
meeting yesterday afternoon 
According to a joint statement 
the terms include short-time 
working, increased mobility of 
labour and a one-year surrender 
of the annual productivity bonus 
due to be paid to manual 
workers in 1972. 

Last Friday the company ! 
announced that about ll pet 
cent of the motor cycle division’s 
•7,000 labour force would be made 
redundant. 

More Labour News on Page 23 


Talks soon on problems P.O. 
faces in price restraint 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE POST OFFICE committted 
with the other nationalised 
industries to keeping price 
increases below 5 per cent, over 
the next year, is currently losing 
£lm. a week on the postal side 
of its business and falling well 
below tbe target of a 10 per ceDt 
return on net -assets which it 
needs to maintain essential 
investment in the telecommuni- 
cations field. 

Discussions are about to start 
between the P.O. and the 
Ministry of Posts and Tele- 
communications on the problem 
it faces in trying to observe 
voluntary price restraints on the 
lines suggested by the Confedera- 
tion of British Industry while 
preventing a further deteriora- 
tion in its finances and in the 
service it offers. 

The feeling within Whitehall 
is that these talks with the 
Ministry are likely to be pro- 
longed. It is generally recognised 
that the P.O. faces real and 
pressing problems. 

Changes planned 

Following its £25m. loss in 

1969- 70, the P.O. bad a further 
and heavier postal deficit in 

1970- 71. made worse by the £25m. 
in lost revenue incurred as a 
result of the six-week strike 


earlier this year. The full extent 
of last year’s loss is not yet 
known. 

In the current financial year, 
which began in April, the P.O 
began to bear the expense of the 
9 per cent, pay settlement which 
brought the postal dispute to an 
end. This will cost some £20m. 
and bring the P.O.'s losses on the 
postal service up to a minimum 
of £50ra. unless there is a price 
increase or a drastic cutback in 
its services. 

A series of important changes 
in the postal service are being 
put to the Ministry, designed to 
cut out or limit loss-making 
activities. 

Difficulties on the tele- 
communications side of the P.O 
business are no less acute. 

The Post Office’s aim is to 
carry - out £2,700m. of capital 
investment over the five years 
from 2970 to 1975. equivalent to 
expenditure at the rate of about 
£1.5m. a day. 

To do so it needs to meet a 
financial target of a 10 per cent 
return on net assets so that it 
can cover at least half, and 
preferably 60 per cent., of the 
cost from its own resources. 

At the moment it Is not obtain- 
ing this 10 per cent, return and 
is unlikely to do so without a 


price increase on telephone 
rental or call charges or both- 
In the Commons yesterday. Mr. 
Christopher Chataway, Minister 
for Posts and Telecommunica- 
tions. confirmed that no increases 
in postal or parcel rates had 
been arranged with the P.O. for 
this- year. 


£5 three-day Paris holiday 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SKYWAYS International, which 
runs the coach-air-coach services 
to Paris, is offering in conjunc- 
tion with Paris Travel Sen-ice 
£5, three-day (two-night'l holi- 
days in Paris this winter — 
believed to be the cheapest 
foreign holiday yet made avail- 
able from this country. 

The £5 holidays will cover 
departures from London <Vic- 
toria Coach Station) on Mondays. 
Tuesdays. Wednesdays and 


Thursdays. For departures on 
Fridays tbe cost will rise to £8. 
The plan has been put to the Air 
Transport Licensing Board for 
approval. 

For this sura, the Traveller will 
get coach-air-coach travel 
between the centre of London 
and the centre of Paris, and two 
nights accommodation in a one- 
star or two-star hotel with Con- 
tinental breakfast. Transfer 
between the terminal in Paris 


and the hotel will bo addit 

About 45 hotels have a 
selected for the holidays by ,■ 
Travel Service, all broad., 
the central or near centra j 
of Paris. 

The dates planned fee: 
operation of the holiday < 
from January 3 to March 17 1 
and from Octoher 9 to Dec*- 
15. 1972. Departures hy '• 
from London will be at OSOP' 
arrival in Paris at 1300. 


Another step towards 
Lockheed subsidy 

BY JOHN GRAHAM, U3. EDITOR 

WASHINGTON, July 21. 


LOCKHEED and Rolls-Royce are 
one step nearer Federal subsidy 
for the L-1011 programme as a 
result of action in Congressional 
Committee this morning. 

The House Banking and Cur- 
rency Committee decided to drop 
consideration of the relevant 
Bill before it and approve 
instead tbe Federal Guarantee 
Bill already passed by the Senate 
Banking Committee. 

This means that the two 
Houses of the Congress will soon 
vote on identical Bills, thus sav- 
ing a good deal of time and 
improving Lockheed’s chances 
considerably. 

Both Houses will vote on a 
S2.000m. authority for the Gov- 
ernment to guarantee emergency 
loans. The guarantees would 
have to be approved by a three- 


man Board, consisting of the 
Secretary of tbe Treasury, tbe 
Chairman of the Federal 
Reserve Bank and the President 
of the Federal Reserve Bank in 
whose district the prospective 
borrower was located. 

Thus the Administration would 
have only one member on the 
Board, rather than the two pro- 
posed by the White House in 
tbe original Lockheed Bill. 
Nevertheless, to-day’s speed-up 
in the House Committee makes 
more likely a positive vote by 
the summer recess, scheduled for 
August 6. 

The Senate hopes to be able 
to take the Bill to the floor this 
week, though Lockheed's oppon- 
ents, especially Senator Prox- 
mire, are still trying to block 
the Bill by parliamentary 
devices. 


Saleroom 


£106,018 for Old Masters 


AT SOTHEBY’S yesterday a 
sale of Old Master paintings 
realised £106,018. Rogers gave 
£6.000 for a Still Life by Jan 
Davidsz de Heem, Leggatt £2,700 
for a pair of Southern river 
landscapes by Jacob Philpp 
Hackert, and Leger £2.600 for 
The Mary Rose Encountering 
Seven Algerian Pirate Ships, 
attributed to W. Van de Velde 
the Younger. A village scene by 
David Teniers the Younger went 
to Poliak, a group of peasants 
outside an inn attributed to 
J. Mie! to Wright, and a still life 
attributed to P. Claesz to Silver, 
each for £2.000. 

In a sale of coins and medals at 
Sotheby’s Hearn pal d£I,350 for 
a set of 25 Victorian coins, 1839. 
£1,300 for a set of 14 William IV 
Coronation coins and £880 for a 
set of four George IV gold coins, 


1826, all these being specimen 
sets, and also £660 each for an 
1S31 Russian Nicholas I platinum 
6 roubles, and a Scottish James 
VI sword and sceptre gold piece. 
1602. Chome gave £1,100 for a 
1733 Mexican Philip V pillar 
4-reales. 

A silver sale totalled £SS,79S 
at Christie’s. A 39 oz plain 
tapering cylindrical coffee pot 
by Thomas Williamson, Dublin. 
1739. went for £2,700 and a set 
of four table candlesticks. 
(106 oz) by Richard Calderwood. 
Dublin c. 1765, for £1,800, both 
lots to Bloom. A 134 oz epergne 
by Emick Rome r, 2759 sold to 
Porter for £1.400. 

-Christie's sale of oriental 
books totalled £22.991. Djawadi 
paid £3,000 Tor a Shahnama and 
Barzunama Persian manuscript 
by Firdausi 


This announcement appears as a matter of record only. 



(Central Bank of Iran) 



’J\/ \/ 

$ 100 million 6 month credit 
$50 million 6 year credit 


Arranged by 

Manufacturers Hanover Limited 


and provided by 

American Fletcher National Bank and Trust Company 
Associated Japanese Bank (International) Limited 
Bankers Trust Company The Bank of Kobe, Limited 
Bank of London & South America Limited Bank of Montreal 
The Bank of Tokyo, Ltd. Canadian Imperial Bank of Commerce 
Central National Bank of Cleveland The Chartered Bank 
Continental Illinois National Bank and Trust Company of Chicago 
The Dai-Ichi Bank, Limited The Daiwa Bank, Limited The Fidelity Bank 
The First National Bank of Chicago The Fuji Bank Limited 
Industrial National Bank of Rhode Island Irving Trust Company 
Manufacturers Hanover Trust Company Marine Midland Bank-New York 
The National Shawmut Bank of Boston The Riggs National Bank of Washington, D.C. 
The Royal Bank of Canada The Sumitomo Bank, Limited Sveriges Kreditbank 
The Tokai Bank, Limited United California Bank Wells Fargo Bank N.A. 
Western Pennsylvania National Bank 
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Extra 2% and scrip by Jones Stroud 


.4 

r?L\AL dividend of 17 per cent 
/(Jones Stroud raises the total 
l^he Ordinary shares from 25 
• cent, to 27 per cen'. for the 
: ended March 31, 197L 

’lers of the “B" Ordinary are 
ing a total of 6} per cent., 
1 nst 6} per cent., the final 
|s 4i per cent 

1 is also proposed to capitalise 
{ .425 or reserves in a three-for- 
R. scrip issue to holders of both 
B WS registered October 15. 

(•[lowing an increase from 
S .341 to X47BJ327 in the first sis 


■ rges £161,267 

‘ .337. 

ahead 

at 

„ 1 

19TD-n 

1963-70 

li profit 

t 

t 

93BJ3? 

327.070 

.100 

337.2.19 

342.595 

prow 

631. OOS 

464.475 

'ItICK 

-IS. 632 

47.497 

' titablo 

587.466 

436.978 

Vary dividends ... 

1G2.252 

135.641 

, Ordinary 

44.311) 

44. GTS 

. fc’d ... 

375.904 

236.662 


iKDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

CoL 

Alliance Building 

18 

1 

Harper (John) 

18 

4 

Associated Newspapers 

20 

1 

Irish Distillers 

20 

1 

Bay Hall Trust 

20 

1 

Jones Stroud 

18 

1 

Braid Group 

18 

5 

Kennedy's Builders 

18 

2 

British Anzani 

20 

3 

Kirby's 

20 

3 

Burrough (James) 

18 

8 

Mitchell Somers 

18 

4 

Cable Trust 

20 

2 

Polymark 

20 

2 

Cooper Inds. 

IS 

7 

Roberts (Charles) 

18 

3 

Econa 

18 

6 

Taylor & Hartley 

20 

3 

Electro Hydraulics 

19 

S 

Tremletts 

19 

5 

Esperanza Trade 

19 

4 

Trust HousesHForte 

19 

1 

General Engineering 

20 

4 

Valentines of Dundee 

19 

4 

Globe Trust 

20 

2 

York Trailer 

19 

4 


• Jiuded in the profit are divi- 
..s received from Anglo 
.'rican Vulcanized Fibre Com- 
. and Fothergill and Harvey, 

. 18.132. The inclusion of the 
'egate of the group's share of 

companies' profits based on 
'■ast available accounts would 
'■ increased profit before tax 
‘■£1,059,728 and the profit 
sutablc to £601,065. 

;e company has received 
jes electing to convert 212,000 
1 46,000 " B" Ordinary shares 
."in equivalent number of 
( iary in accordance with 
le 6. Such conversions will 
'ne effective on August 11 
Jctober 14. 

, - group makes elastic and 
•w fabrics and electrical 
sting materials. Meeting, 
!>er 7. 

omment 

ties volume up around 5 per 
Jones Stroud has pushed 
‘s ahead by a fifth pre-tax— 
per cent, on a consolidated 
Most of that came in the 
ns months of 1070-71 with a 
d half growth rate slowing 
per cent, so the trend does 

«t>ur the current year. But 
ckons the postal strike and, 

• importantly, the power dis- 
■vere a troublesome influence 
' latter hit the Nottingham 
badly, and JS to the extent 
ctory closures!. This year 
'.nsulation companies have 

working with capacity to 
which could put a damper 
.e current half. Vet JS has 
•• stake in the clothing and 
^mer durable fields, so the 
i ?ct cum reflation could from 
in be net fair-enough at 
to underpin a 13 .2 p 'e at 
■ fully taxed and on full 
•I. 


Usance home 
ans up 31% 

^increase of 31 per cent, in 
r loan advances during the 
■x month of 1971 is reported 
r. Roy Cox. chief general 


manager of the Alliance Building 
Society. 

At the opening of another Scot- 
tish Branch (at Hawick; Mr. Cox 
said that advances to home 
buyers in the first six months of 
the year were £39ra. compared 
with £2 9.8m. ID 1970. 

Premises have been acquired 
in another nine major centres and 
many of these new branches will 
be opened during this year. 

Kennedy’s 

Builders’ 

upturn 

ON A TURNOVER up from 
£2.5Sm. to £3A9m., taxable profits 
oF Kennedy's (Bnlldcrs’ Mer- 
chants) have gone ahead by 
£125,500 to £238,000 in the six 
months ended May 31, 1971. 

A one-for-four scrip issue is 
proposed and an interim of 8 per 
cent, is declared on tbe increased 
capital — this would represent an 
effective increase of 1.6 per cent. 
Total for 1969-70 would be equal 
to 18 per cent. 

After tax of £95.200 (£50,625) 
the net profit Is £142jS00 
(£6L£75). For 1969-70 the pre- 
tax figure was £367,27S and net 
profit £209.028. 

• comment 

Last year the message from 
Kennedy's was recovery. This 
year it looks like being growth. 
That first half profits are more 
than doubled (pre-tax) owes 
much to the depression of the 
comparable six months, but they 
show none the less just what the 
long-awaited building upturn — six 
month sales take in 35 per cent, 
growth-can do for a materials 
supplier; and its share status. 
Kennedy '5 has come up from 73 jp 
this year to 14flp, against a gain 
of 60 per cent, since March bv 
the sector. This currently boasts 
a p-'e mean of around 20, against 
Kennedy's 10.8 multiple on earn- 
ings for the past reported 12 
months. 


Charles 
Roberts to 
hold 14% 

WITH a continuation of the 
current level of activity, results 
of Charles Roberts and Co. For 
the year to September 30, 1971, 
should show a further improve- 
ment. directors state, and it is 
hoped to maintain the dividend at 
14 per cent 

For the year ended October 1, 

1970. there was a group pre-tax 
profit of £220,746. 

For the half year ended April 1, 

1971, group profit before tax, has 
improved from £83,628 to £120,941. 

Half-year 



1971 

1970 


i 

£ 

Trading proflt 

207. sea 

172.917 

Depreciation 

Income From rents, lo- 

78.712 

74.364 

vestments, etc. 

2J25 

2. 90S 

Making 

Interest on bank and 

133.479 

101.381 

other borrowings ... 

12,538 

17.733 

Profll 

120.6XL 

S3A2B 


Directors state that as a result 
of past losses it is not anticipated 
that there will be any liability 
to tax on the profit for the half- 
year ended April 1. 1971. 

Since the end of the half-year 
the group has acquired the capital 
of R. Murfitt. of Wisbech, from 
Associated British Maltsters for 
the value of the plant and stock 
required. Roberts to carry on 
the business of manufacturers of 
aluminium road tank and bulk 
carrying vehicles for the convey- 
ance of powders and animal feed- 
stuffs. 

Profits emerging from the first 
half-year " reflect a useful in- 
crease over the figures of the com- 
parable period of last year," 
directors state. 

• comment 

Roberts' accounts augured well 
for 1970-71 what with a £24m. 
engineering order book and an 
extension to the hire fleet, and the 
position after six months is 44 
per cent, profits growth pre-tax 
For a share price up from 196} p 
this year to 285p (up 9p yester- 
day) that is probably just as well 


though nil taxed earnings of 30 jp 
a share for the past reported 12 
months show that the market has 
by no means overrun itself— yet 
Thus we have a p/e of S.6 times, 
rising to on a normal tax 
charge; and these multiples would 
seem m aximu m levels. 

l\% more 
by Mitchell 
Somers 

ENGINEERS AND forge masters 
Mitchell Somers reports a steep 
increase in profit from £324,793 to 
£615.822 for the year ended April 
3, 1971. after charging £192j365 
(£185.978) depredation. 

And a final dividend of 7} per 
cent (8} per cent) lifts the total 
from 11 per cent to 124 per cent 
absorbing £182.037 (£130272). 

After tax of £243,412 (£127.649) 
net profit available was £372,410 
against £197,144 in 1970-71. 

• comment ■ 

With a 90 per cent jump in annual 
pre-tax profits, Mitchell Somers 
has more than lived up to its balf- 
year expectations of record pro- 
fits. A full year's benefit from tbe 
recent organisation of the crank- 
shaft side provided the main boost 
to profits and a turnround from 
losses in tbe materials handling 
division added to the Impetus. 
However, the growth rate slowed 
to 58 per cent, during the second 
six months against 155 per cent at 
the half-way stage, and the cur- 
rent year has started off with 
lower orders. It is doubtful there- 
fore, whether MS can producer 
further profits growth in the cur- 
rent year, especially since Pres- 
sure Dynamics which was expected 
to contribute to profits for the 
first time in 1971-72. Is now un- 
likely to as a result of the drop 
in demand. However, in view of 
the group's current profit level the 
shares seem rather over cautious 
at 221p on a p/e of 7.0. 




Bristol Post 101% 
debentures at par 


,iVv 





Klein wort Benson has com- 
pleted arrangements for the plac- 
ing of £U25m. 10} per cent Mort- 
gage Debenture stock 1991-96 in 
The Bristol Evening Post at par- 
The stock is payable as to £50 
per cent on application with the 
balance due on December 81. 19/ L 
Interest is payable half-yearly with 
a first payment of £5.00 per cent 
due on March 31, 1972. Asset 
cover is 2.1 times and interest 
cover is 2 j times. 

Proceeds of the issue, estimated 
at £122 m. will be applied towards 
the acquisition and construction 
of the company’s new newspaper 
production and office building at 
Temple Way. Bristol. 

Brokers are Ho are and Co, 

Govett in London and B. S- Stock, 

Son and Co. In Bristol. 

• comment 

Although the terms of the Bristol 
Evening Post’s debenture placing 
we're probably fixed before the 
slide in silts on Tuesday there 
still should be enough in hand to 
see the issue go well. This is 
borne out by the fair reception 
accorded to the first tranche. In 
view of this and the fact that 

other recent small issues are now miouueui. u«.o 

S5W S.TWPSFSS 

start at around 50* p^r cent. 


stock (par value Si -33i> 
Merrill Lynch Pierce Fenner and 
Smith have now been sold in the 
U.S. 

BANK MARKAZI 

Manufacturers Hanover has 
completed arrangements for a 
$100 m. 6 month credit and a 550m. 
six year credit for Bank B&trhazi 
Iran. 

BRAZILIAN LOAN 

Manufacturers Hanover an- 
nounces that arrangements have 

been completed for a $20m. 7-year 
loan to Republics Federativa do 
Brasil for the International Air- 
port of Rio de Janeiro. The Joan 
- — •— ” — - Safra 



was initiated 
Investlmos. 


by Banco 


NORTHAMPTON 

UNDERSUBSCRIBED 

Northampton Corporation an- 
nounce that the issue of £3nu 
S per cent. Redeemable stock 
1978-79 offered at par was under- 
subscribed. Underwriters were 
required to subscribe for about 
69} per cent of the issue. 

Letters of allotment have been 


Mr. Nigel Broackes, chairman of Trafalgar House Investments, 
addressing the annual meeting yesterday. 


DIVIDENDS ANNOUNCED 


1% lift 
by John 
Harper 





the strongest case 
fin* investing 
inequities 


Capital Fund growth has averaged 114% a year 

aftertax 


he only real yardstick for an investment 
;is compound growth — capital growth 
net reinvested income after tax — over 
rasonable period. On this basis the 
r'ormance of Tyndall Funds makes a 
‘erftil case for equity investment under 
cd management. 

lie table alongside shows how vour 
•stment would have performed up to 
; June 1971 according to which year 
came into the Fund, expressed as a 
pound growth rate. In each instance it is 
jmed the money was invested in June 
I. year. Apart from those investing during 
'peak months of the last bull market all 
store have achieved substantial 
{pound growth. 

ver the whole nine year period original 
store in Tyndall Capital Fund have seen 
• • money grow at an average compound 
of 11 1 % a year after tax. This is equiva- 
„to a "gross return of 19% from a fixed 
■est investment. The comparable growth 
"for Tyndall Income Fund is 9% after 
iquivalent to 15 % gross. Compare this 
j the current rate of 5 % offered by most 
"ling societies, which is equivalent to 
it gross. 

hese figures demonstrate that well 
aged equity investment in the long term 
outperformed most other types of 
itment and we think this will continue 
j true. 

'he m inimum initial lump sum invest- 


Annual compound growth rate to 
30th June 1971 


Year of Investment 
(June Subscription! 
Day) 

Tyndall 
Capital Fuad 

Tyndall 
laconic Fuad 

1962 

IIA% 

9°o 

1963 

io£% 

7-5% 

1964 I 

105 % 

6i% 

1965 

I2i% 

7% 

1966 

H% 

cJC" 

5: 0 

1967 

13% 

7 0 

I96S 

-li°o 

-3% 

1969 

5% 

4i% 

1970 

= 2 % 

16 % 


Sou ; T!k promh includes capital scans, tut of ;airj tax paid 
by the Fund, plus income rennesteJ. net of tax eu. the standard 
fate. The rates are based on offer prices. 


meat in Tyndall Funds is £1*500 but you can 
also invest regularly from £10 a month with 
life assurance and tax benefits, or add to an 
existing investment with regular payments. 
By investing a fixed amount each month 
you buy advantageously because you buy 
more units when prices are low and fewer 
when prices are high. 

The next day for buying units in Tyndall 
Funds is July 28th. The offer prices and 
yields on the June 30th subscription day 
were Capital Fund ns.Sp (2.0 ° 0 }, Income 
Fund 84.OP ( 5 Ji° 0 )- 

Use the coupon below to send for a 
detailed booklet and a list of investments. 




Income Funds 

Tyndall Managers Ltd, 1 S Canynge Rd, Bristol BS99 7UA 
Please send me a booklet on Tyndall Funds. 

Name 


Address 


A FINAL dividend of 8 per cent 
by ironfounders John Harper and 
Co. raises the total from 12 per 
cent, to 13 per cent for the year 
ended March 28. 1971. 

Profits before tax improved 
from £324,465 to £347,917 lifter 
being 065.157 (041,650) in the 
first six months. 

1070-71 1060-70 
£ £ 

Trading profit 332.700 -313.388 

Investments income' 15.118 8.177 

Pre-tax proflt 3STM1 330.065 

Tax 133.666 142.889 

Net profit 315,251 181.586 

Dividends 138.375 123.250 

Exceptional Items w/o .. — 118.939 

Forward 515253 636570 

* Included £442.266 from foundries less 
finished products division 1 ms E 123JR8. 

Directors say although the 
foundry profits were lowered by 
the added burden of some over- 
head costs previously shared with 
the finished products division 
(now closed), total profits were 
hicher. 

Projects for the current year 
are difficult to assess. At present 
the groun is experiencing a reduc- 
tion in demand from most of its 
customers. However, if. as seems 
probable, there is an uDtum in 
the economy generally before the 
end of the calendar year, the 
group is well placed to benefit. 

Meeting, Willenhall, Staffs., 
August 24, noon. 






Co ire- 

Total 

Total 



Current 

Date of 

sp on ding for 

last 



payment 

payment 

div. 

year 

year 



% 


% 

% 

% 

Bay Hall Trust 

inL 

2nt 

Oct 1 

2p 

— 

6 5p 

John Boldine & Sons int 

2i 

Aug 27 

5 

— 

7} 

Braid Group 

..inL 

81 

— 

7i 

(e) — 

25 

Brighton & Hove Stadium 







bit 

tip 

Oct 6 

•iP 

— 

*14P 

Cable Trust 

..inL 

7i 

SepL 30 

7 

— 

¥ 

Cooper Inds. 


9 

Sept 30 

7 

15 

12 

Direct Spanish 

..inL 

4 

SepL 30 

4 

— - 

10 

Efrraa 


14 

Sept 10 

m 

21J 

20 

Esperanza Trade 

and 


. 




Transport 


tap 

SepL 16 

3.13p 

5p 

64p 

General Eng; (Rad cliff e) 

2* 

— 

nil 

24 

nil 

Group Investors 


34 

Sept. 16 

34 

6 

6 

John Harper 


S 

— 

8 

13 

12 

Idris Hydraulic 

..inL 

12 i 

Sept 17 

124 

— 

3H 

Irish Distillers 

..inL 

6 

— 

6 

— 

17 

Jones Stroud Ord. .. 


17 

Oct. 9 

' IB 

27 

25 

Jones Stroud U B' Ord. 

44 

Oct. 9 

4 

6! 

«4 

Kennedy's (Builders Her- 






chants) 

inL 

8 

Nov. 1 

*6.4 

— 

*18 

Martin dale Trust .... 

. lot 

(C)7* 

— 

5 

— 

IS 

Melbourne & General T»L 







inL 

5 

SepL 24 

5 



12 

Mitchell Somers 


7i 

SepL 20 

84 

12} 

U 

New Throgmorton Trust 







inL 

34 

Sept. 24 

34 

— 

(d)9} 

New V/itwatersrand 


t7Jcts 

Sept. 10 

6 Jets 

74cts 

6 Jets 

Polymark 


nil 

— 

nil 

nO 

74 

S ten house 

inL 

(f)G 

SepL 29 

5 

— 

14 

Taylor and Hartley 


6 

SepL 8 

5 

10 

9 

Wagon Finance 

..inL 

S 

Sept. 30 

74 

— 

234 

Yeoman Invest Tst 

int 

9 

SepL 10 

9 

— 

22 

York Trailer 

.inL 

20 

Sept 24 

15 

— 

45 


Abridged details Page 23 

CITY ACRE TRUST 

In yesterday’s comment on 
City Acre it was stated that the 
debenture was a non-trustee 
stock. This was incorrect as the 
company had paid dividends in 
each of the required calendar 
years, although this was not 
apparent from the prospectus. 

MERRILL LYNCH 

The 4m. shares of Common 


WATER TENDER 

Wrexham and East Denbigh- 
shire Water Co/s offer for sale by 
tender of £450.000 10 per .cent 
Preference stock at a minimum 
price of £104 per cent has 
attracted applications for £i-3im. 
of stock. The lowest price to 
receive partial allotment was 
£107.91 per cent and the average 
price obtained was £10851 per 
cent. . . 

Dealings are expected to start 
to-morrow. 


* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (e) In respect of revenue received between December, 31, 1970, 
and date of merger with Alliance Investment (d) Includes 1J per 
cent, bonus, (e) Total of 27 i per cent forecast (f) Does not infer 
increased final. 


• comment 

Considering the saving by John 
Harper of some £124.000. from the 
closure of the loss making finished 
products division, a 7 per cent 
increase in the 1970-71 pre-tax 
profits is hardly encouraging even 
discounting the current difficulties 
of the foundry industry. Turnover 
rose by some 6 per cent but 
margins were under severe 
pressure. This was not totally 
unexpected since the foundry 
division has to bear overheads 
which previously were borne by 
both divisions. But the significant 
point is that the margins problem 
was mnre marked in the latter 
part oT tbe year as orders and 
production were falling off. What 
is more, at the moment there are 
no signs of any recovery although, 
the slide appears to have levelled 
out. Much then depends on the 
effect on industry of the recent 
reflationary measures, particularly 
as Harper has reinvested some of 
the funds from the closure in new 
plant. In light of these uncertain- 


ties the 7.3 p/e at 37p could be a 
little on the high side although 
the 9 per cent yield is a useful 
buffer. 

First half 
advance by 
Braid 

Pre-tax profit of the Braid 
Group of vehicle distributors, etc., 
jumped from £127,302 to £195,392 
in the half-year to March 31, 197L 
And chairman Mr. W. A. 
Gregs on reports that the pattern 
of activity has continued and pro- 
vided there is no deterioration of 
the present economic situation 
profits in excess of £400,000 should 
be achieved for the full year to 
September 30, 1971. 

Meanwhile the interim dividend 
is lifted 1 per cent to St per cent 
and the directors intend to distri- 
bute a 19 per cent. (17i per cent) 
final. 

After tax of £78,000 (£57,000) 
net proflt for the six months was 
£117.392 compared with £70,000 
fnr the same period last year. 
Turnover rose from £4,865,741 to 
£5,908.041 and trading profit from 
£267.139 to £353.020. 

• comment 

The motor distribution sector has 
been a strong market recently and 
Braid Group has proved no excep- 
tion as at 2Sp tbe shares are 
nearly double their 1971 low. The 
half-year figures amply Justify this 


re-rating and the minimum 25 per 
cent, pre-tax rise projected for the 
full-year indicates a total 11 par 
cent above the previous peak In 
1967-68. The key to this success 
has been an improvement in 
deliveries from the main commer- 
cial vehicle and new car suppliers 
though the continued firmness of 
used car prices has also helped 
The general uptrend has con- 
tinued in the current half as the 
national car registration figures 
show, so the 1970-71 target looks 
well within reach. However, on 
prospective earnings of 3.8p per 
share a p/e of 7.3 is not taking 
much account of what the Chan- 
cellor's measures might do for 
demand in the earlv autumn. 
Statement Page 23 

Econa makes 
and pays 
more 

THE improved profit forecast by 
sanitary engineers Econa last 
August turns out to be a rise 
from H73.S34 to £207,352 at the 
pre-tax level for the year ended 
March 31, 107L 

A final dividend of 14 per cent, 
raises the total from 20 per cent, 
to 21} per cent. 

At the half-way stage, the pre- 
tax figure was up from £54,058 
to £73,726. 

The year’s net profit emerges at 
£144,211 compared with £96,759 
after tax of JK3J41 (£77.075). In 
addition, £53,340 net surplus on 
disposal of property has been 
added to group retained profit 


RESULTS AND ACCOUNTS IN BRIEF 


AMPHIOH TRUST fftinnorly KomaU 
Inresnnt>nisi — Consolidated Jos. for 18 
months lo June Si. 1970. 13.137 tn.'s-.T'C 
for !9hM alter wniUiK of £47.61 J 
£1*3.7021 to reduce to market value In- 
ivstmeors. cost of which cxcced'-d that 
value. Debit lortvard £CM 6S4 -cai.736». 
Quoti-d investments 119.677 ■ £!.!*:> value 
£23.743 iC.lKii. Nei current liabilities 
£49.375 i JgS.974v. Meplmit. 55-61. Moor- 
saie. E C.. Adkiisi in at u a.m 
BOTSWANA R ST— Result 1970 already 
known. Fixed a 3 vis RsiO.MOM IRKffi.OVii. 
Ner entreat liabilities R757MJ iR2T3-2tHi. 
Proposed to increase share capital ID 
R45m. by crraihm of 19m. netr shares 
Of R2. Meeting. Cabamnc. August 1ft. 

BRIGHTON AND HOVE 5TAOIUM — 
Interim Ip per nip share. C.ross receipts, 
for [be half-year ended June .10. 197!. 
£153.659 (£1652105 and 067.447 (or I970I. 
Expenditure. mrlurflne depreciation, 
£116.7!IT ■ 1115953 and E33.692i. Net re- 
CL-lpu £46 8*2 i E49J2S; and £11 1.755 ■. 
ToiallMlnr bctttni: duly £?6.«s i EM, 202 
apd £37>?9i. Trading procr En.nn 
£23 050 and ‘XlJKMi. Investment Incnrae 
n.2« |£2.6JS and E6.491I Profll before 
Taxation EM.3S4 (CS.TSa and £E0.417i. Tjs 
ft.SOd <£lii.500 and tSJUP. Ner prodt 
£14. 9M U15.CTS and £37.57(i>. Decrease 1a 
net profit refl-eis Inflationary increases 
running costs. On ibe other hand, 
results or raco meetings for Br&l six 
montiis show an upward, trend. Proposed 
to promote 134 rave meetings in the 
current licencing year, whereas pre- 
viously group was re&'iicied to 10S This 
extended programme of racing will be 
maintained provided the additional meet- 
ings prove pm<i-,bl» 

DALTONS WEEKLY— Results, for year 
ro March 91. inn. reported July 9. Fixed 
assets £2,,. 36ft i£5i6’.'i2i. Net ctimni 
assets £139.973 i £U7.233P. Chairman 
anticipates profits for current year will 
be maintained at least to previous year’s 
level. 

DIRECT SPANISH TELEGRAPH 
COMPANY— Inrenm dividend 4 per cent, 
i same and iota! to p«r cent. i for 1971. 
Prc*rax earnings for half-year to June 30. 
19H. fl4.0S2 i £I2.093i. U K. lax £3.628 
£4.965 i Net asset value 77;n per 
Ordmarr ((74 Vn in nocemher. MKOi. 

ENGLISH AND NEW YORK TRUST— 
For ant months o June 30, 1971. revenue 
£921.5113 iH59S9S>. Nrl asset* at Jcme 3fl 
stood at (23.06m. (£J6Wm.i. after prior 
chaises at redemption value* CL 5m. 
isaawl and convertible loan stock C.5m. 
t same (■ Break-up raluc 93 d tffljpi ner 
23 d unit. Valuation of investments include 
IDO per cent, of dollar premium where 
applicable— at 251 per cent. £i.Mm. <231 
per cent. £l.33m.>. Current esrimstM indi- 
cate revenue os Ordinary for 1971 will be 


sluhtly lower than £743.674 earned In 
prrviuu* year. 

GENERAL CONSOLIDATED INVEST- 
MENT TRUST— Interim dividend of 4 per 
COOL i same — loial 9 per ceiU-i tor 19TL 
Cross revenue for half-year to June 30. 
1971. £334.733 i £336.662 and 1X54.956 tor 
IDTYi. Franked £204.165 i£20&969 and 
OK.HBI. ucJ ranked £130. jtB '029.753 and 
£238.031). Administration and interest 
charcm DS..154 I £94.241 and £1*5.0731. 
Taxation £16£S5 ms.Bftl and £31.5611. 
Preference dividends 19.750 (same and 
£I9.S00i. Net earnlmts (4.9 9 per cem.1 
££’19.744 (4.92 per cenL £216.680 and 9J2 
nor cunt. H1S.822I. Interim Ordinary 
dividend £176,900 i same i Cross assets 
at i-alaaUon after pro riding for Interim 
dividend £16.324.000 t £13. 173.000 and 
£14.549.0001. Net asset value per Ordi- 
nary 23 p share before deducting 23 per 
cent, of dollar premium 74p i56p and 64p). 
Ne! asset value after a flowing for con- 
version of the 41 nor cent. Convertible 
Unsecured Loan Slock 1989-94 74Jp <S7]p 
and 65pi. Market values of investments 
q noted abroad Include full dollar premium 
of 23) per cent. (June 30. 1970—243 per 
cent.l where applicable. Proportion 125 
per eonr .i or dollar premium which would 
be surrendered on realisation amounts 
lo t‘p per share (June 30. 1970 — lp per 
share!. 

CREENFRIAR INVESTMENT COM- 
PANY — Earntnss per Ordinary shire 
second quarter ended June 30. 19H. 0.83 b 
< o-S5p and 0.4Cp six months ended June 
31. 1971. Equivalent last year Q.Slp and 
l.07p year ended December 31. lwm. 
flross income £46.229 I £31.329 and £65.361— 
£36.344 and nu.oO.li. Interest charges 
01.754 (Q5.A45 and P»/nB-£32.187 amt 
£56.3821. Eapensi-r: £3.454 112.965 and 
£6.074— C5.4S3 and C0.MS*. Net assets per ■ 
share after provision for tas on realised 
r-iHtai gams June. 30. 1971. lOOn t66a and ' 
ffiipi. Include* full dollar premium of 
23i per cent. ' -43 per cenL and 24 per 
cenr.i Value of dnllar premium £324,362 
i£l<*cn and PTfii.eoci. Valuation of m- 
VesmtCPIB E4 8118.548 (£2.005.877 and 

£3.723.8051. Net asset value at June SO, 
1971. was loop i csp and ftO)p at December 
31. 1970 

CROUP INVESTORS— Final dividend 
34 per kuu. (samei maktnu 6 per cent, 
isamoi lor year ended Juno 30. 1971. 
Revenue £196.278 (£2tG.Slfli Taxation 
ouac ( £6.5721 Net revenue £81.563 
■ £92.7371. Interim dividcad £35.539 
fEamci, Final dividend £49,755 laamei. 
Total assets at market value, less current 
liabilities including final dividend 
WJK0.S7T (I357T.US.. Including full dollar 
premium where applicable 251 per cenL 
i241 per twnLi. Equity value per 25p 
Ordinary after deducting prior charges al 


par S5ip <474p). 
1D7L 


Meeting, September 15, 


McMULLEN AND SONS I brewers, wine 
and spirit merchants, and soft drink 
manufacture rs i— Pre-tax profits for half- 
year to April 3. 1971 amounted in 
ms.448 (£205340. Profit lor all of 
190-70 liras £354,000, Interim dividend 
raised from 4 pei com ro 4i per cent, 
has already been declared. Board pro- 
poses that for 1972 and subsequent years 
tbe Interim wiP be paid on or about 
August t. 

ST. KITTS (BASSE TERRE) SUGAR 
FACTORY — Group fixed assets at October 
31. 1970. stood at £1.951 793 and not 

£856.322 as reported on July 19. Tbe 
latter figure railed u take Into account 
a revaluation. 

MOORGATE INVESTMENT— Final CUri 
dend 41 per cent (44 per rent*, makes 
total of 8 per cent, for year to May 31 
WTI *71 per ceuLl Revenue £I23.22S 
ff!I3.fliri comprising [ranked £95.822 
(£93,272. and imf ranked £27.406 (£30,615. 
Underwriting commission £657 i£272i. Bask 
Interest £13.910 (£13.9101. Gross revenue 
£137.795 (£137.099). Ad minis! ration and In- 
terest charges £34.464 (£3t>.a>j<. Taxation 
£1.858 .£1.115). Ordinary dividends £93.300 
(£84.462). Income tax deducted from 
franked Investment income £1.950 (£3.634 .. 
Retained £6.325 triX54i. Cross assets ai 
Map 31, 1971. including Investments at 
vain anon and Including full dollar pre- 
mium where appropriate £2.959.000 
(£2.350.000 at tbe previous year end). Net 
asset value of the Ordinary shares was 
54ip i39ipi. Meeting. August 17. 1971. at 
UK). Wood Street. EX., at 3.15 pjn. 

NEW CENTRAL WfTWATERSRAHD 
AREAS— Dividend 7) CtS (6; CIS) per 
share for year to June 30. 197L Invest- 
ment Income R1E7.794 IR1SS.1D9L Interest 
received R3.M0 iR 6S9 i, surplus on realisa- 
tion of investments R5Q.695 (R1.7 b 3>. 
Admin expeases and Interest R31.430 
(R22j71i. Net profit R200.?89 (44145.109). 
Dividend RJJ2.4S0 fRiugiS., retained 
R (77.809 <R30_2ft«t. To reserve R 60.000 
(K50.000). Unappropriated R39.719 
(R3IA0J. 

R. W. TOOTH ILL 1 furniture manufac- 
turers]— Nn dividend (same) for year to 
April 3. 197L Trading profit £37.494 
1 £42.160). Deduct depreciation £19.752 
(£20.2431. Credit tax adjustment £2,337 
(transfer from tax equalisation account 
«3«»l 

5YMOND5 ENGINEERING COMPANY 
—Results, for year ended March ul. 1971. 
reported July L Fixed assets £365 »s 
1 £373.003). Net current assets £303.537 
(£273.5i7i. Chairman thinks that once 
again satisfactory results should be pro- 
duced, Meeting. Great Eastern Hotel, 
E.C., August li. at LL30 a.m. 


15% total 
by Cooper 
Industries 

RECORD PROFITS and a dividend 
total stepped up by 3 per cent to 
15 per cent are turned in by 
Cooper Industries the Midlands 
based steel re-rollers engineers 
and builders. The final for the 
year fended April 30, 1971) is 9 
per cent 

Turnover has gone ahead by 20 
per cent to £7.93m. and profit, 
before tax, emerges 24 per cent, 
up at £767,614. At half-way proflt 
was some 19 per cent up at 
£311.600. 

Mr. Charles Cooper, chairman, 
says he is sure that there will 
be a further increase in profits in 
the current year. At present the 
group is particularly liquid. 

1970-71 1968-79 


Turnover — 

Trading profit — ... 

Proflt 

U.K. tax — — 

Net proflt 

Attributable 
Ordinary dividends 


£ £ 
7326.400 6,616.000 
1.031J45 S87.417 

797.SU U7.5M 

382,423 257.839 

485,191 359.723 

426,281 318.405 

193.883 159.000 


Jas. Burrough 
profits rise 

From a turnover of £10. 33m. 
against £8Mm. James Burrough, 
distillers of Beefeater gin and 
Borzoi vodka reports an increase 
of £102,225 to £1.39 dl in profits 
before tax for the year ending 
February 28. 1971. 

Despite the heavy capital ex- 
penditure involved In building a 
new £2m. bottling plant and 
storage facilities, the dividend is 
increased to 30 per cent from 28 
per cent 

Chairman Mr. A. Burrough 
said at yesterdays meeting that 
exports of Beefeater and Borzoi 
were affected by the flattening of 
the U.S. economy, not only in the 
U.S. but in some other parts of 
the world. Nevertheless there 
was a modest increase in sales 
with countries such as Canada, 
Germany and Holland doing par- 
ticularly welL 

On the borne market Beefeater 
was very buoyant and Borzoi also 
showed a gratifying increase due 
to Improved selling arrangements. 

ROYAL DUTCH 

The Royal Dutch/Shell group 
results for the first half of 1971 
will be announced on August 5. 


THE NEW THROGMORTON TRUST 


Board's Investment Policy Outlined 

The Fifth Annual General Meeting of The New Throgmorton 
Trust Limited was herd on July 21 in Loudon. 

The following are extracts from the circulated statement of 
The Rt. Hon E. du Cann, M.P. (Chairman):— 

Tbe period ended 31st March, 1971, was one of some difficulty. 
During tbe year, the net asset value of the Capital Stock fell by 
20 per cent, which, after allowing for the heavy capital gearing, 
represented a fall considerably less than the 12.6 per cent drop 
in the F.T. Index. 

In 1969/70, substantial tenders of Capital Loan Stock were 
accepted and, at one stage, over one-third of the issued Capital 
Loan Stock was held by N.T.T. Securities. Conditions in 1970/71 
were very different, and those changes in policy introduced last 
year were successful. The Stock stood at a premium on the 
market throughout the year, so that Stockholders wishing to dispose 
of their holdings were able to sell on better terms than they 
could obtain from a tender. Tenders of Stock during the year 
were confined to an offer of £2,000. As a result of this factor 
and our policy of making sales at opportune moments, the N.T.T. 
Securities holding of Capital Loan Stock was reduced by £145,000 
nominal on the year. 

Last year's income was relatively high and shows earnings of 
about 9}% for Shareholders. Accordingly we are now recommend- 
ing a final dividend of li%, as a non-recurring bonus, making the 
total distribution for the year 9}%. Although earnings are likely 
to be lower in tbe current year, we hope to maintain dividends of 
not less than 8}%. 

Currently our feeling is that a further expansion of the economy 
in due course is likely. We therefore view the medium term 
economic prospects for the country with more optimism than for 
some time past. It Is our intention to remain fully invested in our 
chosen sectors of finance and industry. 

Our Income Shares are, of course, radically different ' from 
those of nearly all other split-level trusts in that, unless Income 
Shareholders desire it the Company need never wind up; so that 
they can participate on a permanent basis in the growth of the 
Company. 


ornma 

THE SHEFFIELD TWIST DRILL 
AND STEEL COMPANY LIMITED 

Manufacturers of Engineers Small Tools and Machine Tools 

The Annual General Meeting was held on July 21st, 1971 In S/ieflfefd. 
The following extract is from the Circulated Accounts and Chairman’s 
Statement. 


Summary of the Year 

1970 

1969 

Turnover (excluding inter-group sales) ... 

£000 

8.9355 

£000 

6,949.7 

Group Net Profit Before Taxation ... 
Taxation 

Tiioi 

4597 

899.4 

3927 

Group Net Profit After Taxation ... 

£700.6 

£5077 

Dividends — Paid and Recommended : 

Preference Sharet^Gross 

Ordinary Stock — Grass ... 

22.5 

441.9 

225 

3937 


£464.4 

£4162 


O 1 !?® BJEJT 0 * Sai “ have lncr ? ased b y 28 *% profits by 29.9%. 

Son %S“.“ 8 "”" ne am ‘ “ POm *' re 3 re “ rd &6 

The first quarter of 1971 shows an appreciable 
only^accounr ff r *S r 'JV he of tools. Machine Tools, which 

fmoraveTaid thl f r J£ n6ver ' arc buoyanr. If the economy 

UftaS ?° me n I arket from * current down trend we 

can look forward to results at least as satisfactory as those for 1970. ' 
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MINING HEWS [ 

Larger Agnew interest 
for Australians 


York Trailer 
eres t interim up 5% 

FROM SALES of £5-57ra. against established last year has paid off 
£4.68m-, group profit, before tax, handsomely. The introduction of 
of York Trailer has advanced more effi c ie n t production methods 
from £201,000 to £492,000 in the and the streamlining of the eom- 
. half-year ended June 30, 197L pany’s administration has also 

When reporting first quarter proved to be vital factors, 
profits up from £90,000 to £238,000 For the first quarter of this 
at the meeting in April, chairman year sales are ahead of forecast. 
tion at Yarramba, north of Mr. F. W. Davies told members He looks forward to hearing more 
Radium Hill in South Australia, that he expected this level would details of the introduction of 
But the zones of ' mineralisation carry through to the second value added tax. but believes il 


BY KENNETH MARSTON profits up from £90,000 to £238,000 For the first quarter of this 

at the meeting in April, chairman year sales are ahead of forecasL 

CONFIDENCE in the nrospects tion at Yarramba, north of Mr. F. W. Davies told members He looks forward to hearing more 

for the Agnew nickel discovery dab nn mrCTIU^e Radium Hill in South Australia, that he expected this level would details of the introduction of 

in Western Australia was under- “WftKU. mtll I B(lt ^ zones 0 f - mineralisation carry through to the second value added tax. but believes il 

lined by Mr. Chester Beatty at yes- The Mbrma companies cave notified are considerably thinner than was quarter. For the year as a whole, must be beneficial as he cannot 

terday’s meeting o£ Selection ><»'« or 'Board meetings to ih* stock indicated by earlier gamma he said, be felt the results would envisage it at anything like the 

Trust with his comment at this p ! I S ha 2r e ~ «. Wd L2 eeans 2 [ aPe ^ DaUy logging tpphpiqpqc. compare well with those of 1970, high rate of purchase tax. 

relatively early stage tbat Austra- S ffJSS. Jmp"" • d , edin<! “ 

lian investors will in due course be available whether dmdends concern* r . ^ , xr r-r\n trailer and container sales. „ r» m . 

given an opportunity for' a are interims or finals and tbe NMivsioa II S LOAiN rUK in his interim statement Mr. IJ ] Ti't*/\T 1T 

greater participation in the find. shDwn “ ba * L ' <i mamh on ust Davies says he believes Ihe jgl” SB I II 111 - 

But it does not appear that this year ‘ B ^ - rn-nav RORF RfVFR - current level of earnings will be ™ r 

Will be done via Selcast Explore- cu« Trtst colo- maintained and the interim dm- • £ 

boh. ■ nial Securities Trust. Derby Trosi, Dew- The U.S. Export-Import Bank is dend is being stepped up from 1*IC'P TAI* 

At present the latter company bu«« Partner. EncUsh AssodaUon of to take a role In the financing of 15 per cent to 20 per cenL The * liJv lvl 
offers Australians a small indirect K the $A2S0m. f£12lm.) Robe River prospect of an increase in the 

interest, now that it has accented SST' mu? if JtokS iron ore project in the north-west final 130 per cent, for 1970) will Tv.Anvlnf^r, 

1™„S!L er t0 Purchase f° r Ladtes Pride. Drontum lovestajcot. Scot- of Western Australia which is due be reviewed in the light of con- J[ f CllllctlS 

(lO^Sm.) a 20 per cent stake in t»b act cultural industries. Second Bnush to reach production in mid-1972. ditions at the year-end. * 

western Selcast the Agnew bold- amm* Tnm. ^ It is understood that the U.S. Povtiuir Year profits op at i Ms t uoimw h« 

Son C Trom , s , stat^ Sctd-Harvcy. cniieB's Snws. hcjiLu* bank is to provide dhect loans woo inro awn Tremletts, the milling machinery 

sr«srtt«-s!tasia5s: st.'y’sr agar’s s& — *« » d a* .as 


Big profit 
rise for 
Tremletts 
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^ No new results 


Benriords 1 

GoDaber . . - ..... 

Imperial Metal Industries . 


Juiz 27 SUS30m. recession in U.K. industry, is due He also reported encouraging 

July 23 As repo rted here last month the to the diversified nature of York’s Progress at Hose Downs and 
An*. 12 Australian Industry Development operations, explains the chairman. Thompson, purchased m March. 
July 2S Corporation is to provide the The truck equipment division an *I revealed that investigations 


in the current year to next March, per cenL to 22 per cent. — the ago.” ' ’ " Sir Rolf told shareholders that 

Looking further ahead, consider- latter over a narrow 1.5 feet— wjxrx*/ i/Timmr £550.000 of the £750,000 maximum 

able financing win be needed for together with low copper values lYxSW K.lMB rKLr Y m comment purchase price for Rose Downs 

the new projects and Mr. Beatty are reported by Gmwest ... was not due for payment until 

hinted that the bulk of the funds (Australia) from latest drilling of IVillYiNlx PLAN With certain commercial vehicle March, 1972. Davey-Ashroore, the 

might be raised overseas. He said the Freddie Well prospect at companies (principally Fodens) vendors, had warranted profits 

that there were no further de- Youanmi in Western Australia. Under a revised long-term min- currently reporting heavy going, f or 1971 of £240.000” and present 

velopments in -the Sar Cheshmeb One hole gave 14.7 per cent, zinc ing plan for the four De Beers’ the market was Dot expecting indications are that this figure 

copper prospect in Iran, whiedi is over 14.5 feet The other partners diamond properties at Kimberley much from York Trailer and the will be comfortably exceeded,” 

still hanging fire. in what is still a hopeful venture in South Africa, output in terms shares fell 4p to U4p on Tuesday, he added. 

The participation m Mount are Geometals. Carr Boyd Minerals of caratage will remain stable, but However, in the event, the interim 

Newman remains a winner and and Westralian Nickel Explore- the sources from which it is figures came as a pleasant sur- 

rt is expected that the Australian tion. drawn will be varied according prise and the shares rose to a new TIpofTfl 

iron ore operation will raise shin- Western Collieries and Peabody to mining requirements and the 1071 high of 120p before closing LitCLll U“ 


NEW KIMBERLEY 
MINING PLAN 


'-••• h'.iicr 2in 1 
■■ ,n men: 

• .‘.I m pr> 

r .*»m r i-nd 

/.O 

1 iMMISl i 

• 1 -1 hi ii.tihliii: 

1 

!, i-. 'In- , 1 1 \ uicna 

■i* : r» 'll fr^TE 

"• i . *- 

•T'l.i- iHifimi: 

»•' ■ ’.I' !' .trm R® 
1 '.v ••.. f’livnit 
■ ■»» . 1 1 * * ' '’ii!.' 1,1; 

••’••'I IH.1- 
.. i>ii. t. . n 

-■ c 

•• . • l; 1 ! .. • -T. 


•■Ho.-v of fins- Newman remains a winner and and 
James P.urrw is expected that the Australian tion. 

»in , iron ore operation will raise shin- Wi 


roents to 20m, tons this year. Coal Mining are jointly to explore diamond market 


last night at IJSp. Compared to 


Electro- 

compared with" l3m~ tons" hT'lhe and exSolT coal a re as" in Western By reducing costs and tailoring the troubled first-half of 1970, the T-Tvfl 1*5111 11 CS IITI 

previous period. Overall. Selec- Australia. They hope to produce the area’s production to market Rroup has boosted pretax profits XM -J 141 r 

tion Trust’s outlook remains en-' large quantities of coal to fuel trends, De Beers expects to in- by 63 per cent and lifted profit , 1 

couraging. but profit-taking in the electric power stations for the crease overall profits of these margins a couple of points to b.S ot no If WQV 

absence of further Agnew results anticipated industrial development mines. Initially, production 3**11] per cent. With the low-margin * 

yesterday lowered the shares 40p of Western Australia. be suspended from the Bultfon- container division and the home profit 0 f Eiectro-Hydraollcs 

to 725p. Similarly, CAST fell .Drilling ' by Sedimentary tein mine for a period from Sep- traner division merely holding . . ^ _ n(I provision for 

2?p to 22 Op and Selcast dropped Uranium has verified the tember 1 and will be made up U* eir own in a depreaed [market, reorganisation costs. 

24p to 70p. existence of uranium mir era lisa- at the other three. the growth was confined to the £48.000 io £140.000 

: — group s bread and butter service _ k p nded Anril 2. 

and component side (which con- “1 to Ortober *» 

tributes about 45 per cent of Fw *eye»r to October-. 

Trust Houses-Forte shares dip 

boost to profits will only come if ponding 2i week period. 

BY KENNETH GOODING ~ the Government decides to bring Due to the continued pressure 

the present transport weight on cash resources the directors 

SHARES in Trust Houses-Forte. product carrier to Investment turn the corporation is to build SSti^ThS 1 will Interi m^ividemf^ or° 19TO-71— the 


Trust Houses-Forte shares dip 

BY KENNETH GOODING 

SHARES in Trust Houses-Forte. product carrier to Investment turn the corporation is to build 


Britain’s biggest hotel and cater- Finance Trust of Bermuda. Al- a quay to speed unloading of the | * ^ dea] of pent up last payni ent was a single 2i per 

inn oMnlline chom tVirtiinVi 4 Via nnnfrnnf nrmo line nrtt TaPlTTia Y1 031^ I “r“** inpp i>n 


VU-TCH 


; V-oUc ing group, suffered another sharp though the contract price has not German cars, 
setback yesterday as rumours been disclosed, it is thought to be 
• about the profit . position and between £2 5m. and £3m. Tnoroocorl ni*ir>h 

* Boardroom dissension gained A spokesman said Athel would HJLl CdSCll Ulll-C 

ground in the City. continue to manage Ocean Trader. , TT r 

-.-re Following a fall of I2p on Tues- The ship, built in 1960. was being niintpH Tfl !JA 
l H day. the shires were dmfn another sold to make way for new vessels 4 UUlCU . lU U 

M...JJ c 3p to ir[P last night. However, on order. ■ for RB-211 


i, M..-I1 c »*P to 117P last night. However, 

, . . . - .11 n; : sources close to the company re- 
,,-ur jected suggestions that the interim 

results to be published next Mon- 

. day would show a profit fall- 
HflkliS Brokers now believe the half- 

ISlVVl time profits will be "quite a bit 
up" on the comparative Bgures 
for the corresponding period last 
year and point out that, although 
THF's overseas hotels are not 
doing too well at present, the 


Shaw Carpets 
launches multi- 
colour range 


By Michael Donne. 

Aerospace Correspondent 
THE PRICE that Lockheed Air- 
craft will pay for the Rolls-Royce 
RB-211 engine for the TriStar 
airliner has been agreed a! 


Esperanza 
dividend 
cut Hp 



1971 

1970 

1968-70 


cm 

cm 

cm 


4.638 

4,398 

9,696 

Profit 

MO 

43 

70S 

Taxation 


28 

IDS 


...... 2 

2 

5 

Available 

7« 

18 

100 




Ke-zii engine tor uie imaiar Esperanza Trade and Transport Available — 7 * “ 100 

colour ranffp S is reducing its dividend from 6*p Turnover in both aircraft and 

LU1UUI I dll^C *2,995,116 for a ship set of to - per share, with a final materials handling equipment is 

THF'S overseas noteis are not By John Trafford SH* Wfi^mor? than^tbe of 3p for *** year ended *? an * ™ nning slight5y ®^° ve ' eve J 

doing too well at present, the TJlJL,'*. S ^IIl, / ^ 0re n riJi n of 31, 197L This is due to a change of the corresponding period of 

London hotels are booming, and BRITAIN’S tufted ear- origm^ contract P n ^ „ j Q dividend policy, to one more, the previous year, export sales 

motels and industrial catering are P** S’ifS 40 f h p f appropriate to a company in a having again increased, the direc- 

aiso well ahead • has entered the Bela of .multi- engines. . »rowth industry. tors report. 

coloured patterned carpets in a These detafled fibres have before tax, shows an The slowing down in demand 


bld to pUn ralwat theesmenM of been • ravtSjed publidy for. the 


tions came from THF’s joint 

tS BW a« ~ ^ ss-sxv^sr; 

SS-SJfeSCr* “s JKSS.MS; gss-augfii. s ~ srsvws 

C ^ ap at the current level. . Shawminster— topping the £tm. been hearing evidence m prewra- ^oqqqo (£ 476,175). Retained and the concentration of 

There is. no. doubt, however, mark in the coming 12 months, tion of a Btthaimed at providing ^ m 3.000 resources on materials handling 

that there is a certain amount of The carpets are initially being Lockheed with loan guarantees. Vosn som activities are proceeding accord- 

friction between Sir Charles stocked by 16 London stores. The guarantees are necessary to ing to schedule. It is anticipated 


bid to gam sales at the expense of been reveaieu puonay lor .ine advaflce Srom £886,582 to for materials handling equipment 
traditional woven Axminster first time m a further written £i,07S,000. including profit of an a long term growth industry, has. 


friction between Sir Charles stocked 

Forte, deputy chairman, and Mr.. . The new carpet range uses a ensure continuation of the M* 

■ Michael Pickard, the managing fully synthetic blended yam of 85 star and RB-211 programmes- 

.Z director. per cent Courtaalds’ acrylic fibre .The U.K. Government had V 31GIII1DGS OI 

; When asked about this yester- Courtelle and 15 per cent, nylon already sent written evidence to 

day Mr. Pickard would offer only staple. The yarn is dyed in a the Senate Committee, which 

an uncharacteristic: "No com- special way so that the resulting concluded its own hearings some L/UliUtC 

, • •• - coment." But since Mr.' Pickard carpet has a patterned effect. days ago. but the House Commit- 

. -1 ■' and Sir Charles had a brush over Shawminster carpets are ex- tee wanted further clarification of Scotland s la rgest greetings 

■ ■:/ ' the treatment of certain deprecia* pected to retail at around £4.15 a certain items, and this has now card company, vaie nones of 

tion figures in the early days square yard, strictly competitive been provided by the ILK. Dundee announces record 


London stores. 


following the merger of Trust with a good quality Axminster 
Houses with Forte’s Holdings a carpet 
• '* year ago relations between the 

two have been somewhat strained. n 4 wer 4 Tpp mn 
. However, suggestions that Mr. hAiffouA ft 1V 
Pickard might, resign from THF CTGlu: VW HP AT 
‘ were being discounted yesterday. ' , 


profits of £274,000 for the year to 

ELECTROLYTIC zinc of austral- March 28, 197L This compares 
ASIA— FOur weeks ended Jnne 38. Risdon with £88.000 for 1969-70 and a loss 
_ , __ Works: Zinc IS.02S tons. West Coast Q f £34,000 in 1968-69. 

RAMSGATE TO direct or Mr. J. Scoq 

CTGTU VW rip AT trate 5.189 ions, copper coitcen irate M 2 says the com pan y escaped Ughtly 

i3IAIl.T V TV ions. Fifty-two wcvVx to Juno 30: Risdon from the postal strike, mainly 

Ramsgate Corporation is to sign works: Zinc 1 53.78S tons n 969-70: due to ' detailed long-term 


BERMUDA SALE 


activities are proceeding accord- 
ing to schedule. It is anticipated 
that all the aircraft activities will 
have ceased by the end of the 
current year. 
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“RIGHTS” OFFERS 


FIXED INTEREST STOCKS 


tasoe IS c. 
Price =S= 
"* c 


v.ialc.a oi 

140 I -NU 



•'iwk-; fl 

'• I? 


£100 £25 
E1UO P.P 
£100X85 
:■ £100 £3b 
- P.P. 
. >£100 F.P. 

;ioo pj. 


x Hlfih Law 



2E1, VUs'.AuunpoiltQ Pradw. 10.4JS Dalv '9M001»» : 28 , 
i&jo 928, Barrow Hrpbvm* Gale LMKlo. BUt8a94 928, 

is. 24 Bensons Ho*. ll« ftw- WW — 2| 

i5i» . MU Brady 11% Deb. s »}i| 

»l, aai£ Bril. IswJ 044 Uns. 187^.^. ~ 

S3 9* . Brittenw 104% Con V-1991^6™;^-. 96 

106 SB 6fcfl4% Art Cost*. 187 B ,.— 105 | 


I Nil I — |W clsey-Hncbea. - | 85ipm| 'a 

Renunciation date usually tain day tor dealing free of map dory, a Placing price 
to public. 6 Figures based on prospectus estimate, rfoivfdcsd rue paid or payable 
on part of capital: cover baaed on dividend on ftXQ capital. It Figures based on 
prospectus or other ottoa! estimate tor 1988-70. V*~ Pence unless otherwise indi- 
cated. ** Jswrd fay leader, t Offered to Holders of Ordinary shares u a “ rights. " 
to lamed by way of fights, t Khans by way ci capitalisation, tt Tender allotment 
price. ♦ Rcintrodueoi. xs issued la connection with reorganisation, merger or 
lakc-Bvm:. Provincial ouoaUon. 4, Introduction- 4 Issued to former Preference 
balder*. •Deai in under Special Hole. £ price at time of xnsensioB. 


BIDS AND DEALS 


1970 Trust’s final offer 
for NMC is 22p 


»n* h j pro Y ma PROFITS OF at least £450,000 by 
low arm am Tremletts, the milling machinery 


Mr. Beatty had no fresh' news Madame Tussaod’s July 28 Corporation is to provide the The truck equipment division and reveaTed that investigations 

of Agnew to add to the enedurag- “ ?.“S « ® obe River company {which has a ^ nn target, rental income is were under way which might lead 

lug drill results reported yester- Si ZZ7ZZ. 3c per cent stake w the project) hofding up , whiie in export there to further acquisitions. 

day, but promised that further whiw (John) Footwear : July SB wl J^ , a debenture loan of SA7-Sm. ^ more significant growth. Speaking at the annual meet- 

announcements would be made Final*— This was previously to have York's relatively low exposure to “6 London, Sir Rolf said be 

whenever there was something £**5. — i 017 ** come from Mineral Securities the container industry is helping felt last year’s improvement 

worthwhile to say. It will take ® res - 31x3 4 Australia and will allow the Robe results could be largely attributed to the 

"many months,” however, before {^Tand Brvoone JiSrri Rh ' er company to meet its com- Jn th e home market our new effect of modern management 

the stage can be reached for an Merer (Montacue u> July 29 mitments to the other participants trailer business now justifies the methods on an engineering busi- 

evaJuation of the potential ton- — — ■■■ — — ■ in the big iron ore venture. They expectation that “ we shall ness which had been run on tradi- 

nage, mining grade and other are: Cliffs Western Australian emerge from the present period tional lines for some years. There 

factors. ifTCrn T A ]W Mining (30 per cenL), Mitsui (30 of general industrial stagnation in was still considerable scope for 

Meanwhile, Selection Trust ex- iTU3L-HLL/lii j. p er cenL), and Mount Enid Iron better shape than we were greater profitability from im- 

pects to maintain its dividend rate Zinc values ranging from 6.4 5 per cent entitled to forecast three months proved efficiency, 

in the .current year to next March, per cenL to 22 per cent — the ago.” Sir Rolf told shareholders that 


A NEW and final offer of 22 p per 
share is being made- by 1970 Trust 
for ihe capital of NMC Invest- 
ments not already owned. 

It was' announced on July S, 
that 1970 Trust was prepared to 
make a further bid of 21 p per 
share for the NMC capital. A 
response was received from 
NMC and its financial advisers, 
Samuel Montagu and Co„ indicat- 
ing that a price of 21p per share 
was regarded as fair and reason- 
able for holders “who after due 
consideration of their possible 
capital gains tax liability still 
wished to dispose of their shares." 
i ' The new offer follows further 
consultations with 1970’s advisers, 
Standard Industrial Trust, and the 
Take-over Panel and was made 
in the light of the qualified recom- 
mendation by the NMC Board. 
The offer will close on Aueust 6 
and will in no circumstances be 
extended or increased. 

Acceptances received Ln respect 
of the earlier offer, which closed 
on July 9, have been returned 
and tbe new formal offer docu- 
ments have been posted to 
holders. 

LDN. & EDINBURGH 
SHIPPING 

Hutchinson International, 

which already holds over 94 per 
cent, of the capital of London and 
Edinburgh Shipping, is to make 
an offer to acquire the remainder 
for cash at 325p per share. 

The London and Edinburgh 
Board estimates that net profit 
after tax for the year to March 3l, 
1971. will he £16.489 (£43,688). No 
further dividends in respect will 
be recommended. An interim of 
5 per cenL has already been paid. 
It is also stated that there will be 
no dividend for the current year. 

GUINNESS 

Arthur Guinness Son and Co. 
(Dublin) has set up a wholly 
owned subsidiary. Hycast. to 
develop and exploit a new preci- 
sion, high temperature, die-casting 
process, under a licence which 
has been negotiated with an 
American company. Federal Die 
Casting of Chicago. 

The plant will be located at 
Waterford and operations are 
expected to commence early in 


1972. Close links on the techni- 
cal side are being maintained 
with the existing Guinness U4C 
plastic and engineering subsidi- 
aries, GPG Holdings. 

BRITTAIN 

PRESS 

The directors of Brittain Press 
estimate that pre-tax profits for 
ihe year to June 30. 1971, were 
1125.000 compared with £140,496 
in the previous 12 months. 

Chairman Mr. William Brittain, 
giving the news in documents m 
which he recommends the formal 
offer from Marshall Cavendish, 
states the fall in profits comes 
as a result of costs of £15.000 
incurred in marketing new publi- 
cations with which the directors 
decided not to proceed and to 
the adverse effects of the postal 
strike. 

"The business outlook for the 
current year has continued to 
improve but it is too early to 
make a forecast of the results 
for the year ending June 30, 
1072.” he adds. 

If the offer — which closes on 
August II — Coes unconditional, 
Mr. Brillain, Mr. T. P. Coatsworlh 
and Miss J. C. Brittain will resign 
from the Board. Mr. Brittain, 
whose service agreement gives 
him £10,000 a year and Miss 
Brittain, who gels £2,500 a year, 
will, with shareholders approval, 
each receive £5,000 compensation. 

W. J. REYNOLDS 

\V. J. Reynolds Holdings has 
agreed with Wadham (Holdings) 
for the sale of the entire capital 
of one of its subsidiaries, Boxnll 
and Collins. Price is £86,730. 
Value in the books of the com- 
pany at December 3], 1970, of 
Boxall and Collins shares was 
£35,158. 

WCB PURCHASE 

While Child and Beney. parent 
of the WCB Group, announces 
that its subsidiary, WCB Con- 
tainers inc, V.Sm has bought the 
assets, goodwill and name of 
Federal Fibre Company, of Bar- 
rington, New Jersey, from Logi- 
stics Industries Corporation. The 
price, payable in cash over the 
next five years, is stated to be “ in 
excess of $350,000.” 


Federal Fibre Company 
specialist manufacturer 
materials handling con mine 
and had sales of over $700,000 , t 
1970. Mr R. W. O. Beney, ch.Y 
man of U’CG. says the acquisiti' 
forms pari of the second stage 
the expansion plan which beg. 
in i960 when the group cst; p 
lished a green fields operation .- “ 
South Carolina. " Wo now expi 
to see an acceleration of our p en 
cress in this market Sales shot y*l 
exceed $2ra. in 1*172.” ‘■nj 

-i*i« 

STEPHENSON r« : 

DEVELOPMENTS f 

First National Industrial Tr : ,f 
announces an extcn»ion of O-f 
offers for Stephviwitt Devel h 
menLS (Holdings) made on bch| a 
of the Austln-HaU Group. Dc 1 
for accept ins the offer for [ i 

Si per cent. Convertible Unseen** 
Loan stock 1 9*7-92 made on It- . 
29 and the offers for the Ordin •« 
and Deferred Ordinary shares 
revised on July 13 have been j.,. 
tended to August 4. 

Acceptances have been reevi , . 
in respect of more than . '• 
cent of ihe Deferred Ordin 
and although a considerable m 
her of acceptances from Ordin. 
holders and inan M nek hold*.: 
have been received, the off. ; > 
cannot yet be declared uncar - 
linnnl. Letters are being 
urging members to follow 1 
advice of their directors ;• . 
accept. 

FARROW & JACKSC 
AND PURDY 

J. Henry Schroder Wagg 
nounccs that, in response to: • 
offer to acquire Ihe capital ^ 
recently acquired by it in Far! .7 
and Jackson and Purd>, acc ”, 
on cos have been received . 
respcci of about l:; per cent ‘ 
the Ordinary for which the n * 
was made, representing appr*. 
matcly 7 per cent, of the Ordir * 
capital. 

Schroder Wang held HE? *j 
Ordinary shares in FJP, repres at 
ing iipiiroximaiely 41 per cent** 
the capital, before the offer h 
made and. with acceptances ur't 
the offer, now holds approxima p 
48 per cent. The offer is f 
closed. ,i 


BLMC sells Scots Auto holding 


: demand, and the shares on a cent interim in 1968-69. 
prospective p/e of just under 7 The general economic depres- 
could prove a good long-term gj on m the capital goods market 
investment together with the effect of the 

current reorganisation make it 
_ difficult to forecast with any 

Il crSPr«lTI75l accuracy the ultimate profit for 

JUSjJCl O.U£jO. . the current year. 

, , -a 21 weeks 27 weeks S3 weeks 


British Ley land Motor Corpora- 
tion has sold its total holding of 
739,286 Ordinary shares in the 
Scottish Automobile Company to 
the Solsgirth Investment Trust 
Company at 60p per share. 

Solsgirth is owned by the 
Alexander family and this pur- 
chase brings their total holding 
to 1.977.126 Ordinary representing 
47.1 per cent, of the capital. 

No change of policy is envisaged 
as a result, and BLMC will con- 
tinue to be represented on the 
Board. The Alexander interests 
have no present intention of bid- 
ding for the balance of the Ordi- 
nary. 

BLMC has purchased a further 
£250,000 tranche of 10 per cent 
convertible unsecured loan stock 
from the Alexander interests, 
thereby increasing its holding to 
£474,821 representing 452 per 
cent of the issue. 

AMAL. DISTILLED 

Amalgamated Distilled Products 
has acquired the capital of 
Sontbards of London (Vintners) 
for £26,500 — £12.000 cash and 
balance by tbe allotment of 45.000 
Ordinary lOp shares. 

Southards had two trading sub- 
sidiaries. Southard and Company 
engaged in the wholesale wine 
and spirit trade, and a majority 
interest in Oliver and Co. 
(Wines). Immediately on com- 
pletion of the acquisition the 


whole interest of Southards in 
Oliver has been disposed of for 
£16.224 in cash. 

It is also announced that ADP 
acquired on June 15 the business 
and assets of M. Duff Mitchell for 
£16.500 in cash. This is a small 
whisky exporting company based 
in Scotland. . 

DUNDEE LINO 

Coley-Rotolin Gronp’s offer for 
the balance of the Ordinary 
shares of Dundee Linoleum has 
been accepted by the holders of 
70.8 per cent, of those shares, 
making a total of 85.8 per cent 
now held by Coley-Rotolin. The 
offer remains open. 

TWYFORDS 

In order that the formal offer 
document by Glywed for 
Twyfords may Include Glynwed's 
interim statement due to be 
published in early August, it is 
intended to post these documents 
to Twyfords holders on or about 
August ». 

WHARF-STERLING 

The Boards of Wharf Holdings 
and of Sterling Goa ran lee Trust 
are discussing terms of an offer 
by Sterling for the Ordinary 
shares of Wharf not already 
owned. This follows the acquisi- 


tion on July 16 of 31.7 per c 
of the Ordinary capital of W 
by Sterling at prices bet«, 
200p and 21 Ip. l ' 

Based on the informntior ‘ 
present available to the Boar ,; 
Sterling, it has informed 
Board of Wharf that it docs'* 
anticipate that any offer w-i 
be significantly in excess of 1 
average price paid for the sh. 
already acquired. The Boap't 
Wharf is now having discussv 
with its advisers. Sharehol. 
Mill be kept informed. 

JOHN BOLDING 

Directors oT John Balding: 
Sons announce that agree* 
has been reached with Mat* 
Surgical Equipment, part of 
Glaxo Group, whereby Bold 
subsidiary. Dent and Hellyer, 
take over production, markn 
and after-sales service of the ’ 
burn range of sterilisers. 

Chairman, Mr. J. F. Bol 
feels confident that this arrj: 
mem will provide a signil 1 
contribution to profits in ;• 
to come. The accounting ’ 
is to be changed to Octobt, 
and the next accounts will i 
10 months to October 31, 19 1 

Accounts should be aval 
in February. 1972. Press ui 
business in manufacturing s 
renders this move adrisabl 
is stated. 


This announcement appears as a matter of record only. 


Manufacturers Hanover Limited 


a contract with Volkswagen to- tons '- West Coast Mines treated 274.349 planning and closer liaison at The July issue ot Money 
£gS£*£h£? \SSTS wrJS customer level which kept the Management and VruOMer d£ 


announces 


ATHEL LINE (Tate and Lyle volume of cars will be imported rcnmne' gt.-hs too* '.ks.tib t«s>. copper o^ers flowing. cusses tne steady mcreas ra 

group) has sold a 19,770^ton foto the Kent coast town. Jn re- cot waznie lo.oes wa iutm wa). J Product rationalisation pobey PMto JouJeE^?\ondM and 

' ' " — " — " ~ investigates what they are doing 

here, reaching the conclusion that 

iCClirC they threaten to take away some 

RfcUfcnl I l99UEd of tbe London brokers business. 

— ^ ^ . — — Another article in this months 

. edition examines the imnact of 

- vMiireure ip is 2 2 uni rS X or management consultants, discover- 

EQUITIES is Lgx j Stuck si — ing that financial institutions like 

45 r 3 H/rfi im I 5=* banks- and insurance companies 

1_ — ■— ] ! are increasingly anxious to use 
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$20000)00 


7-year loan to 


subscription in the usual way. 

SCHRODER CAPITAL 
& INCOME FUNDS 

J. Henry Schroder Wagg and 
Co. announces interim distribu- 
tions of 0.67p and r.56p per unit 
for its Capital and Income Funds 
respectively. At the appropriate 
ex-distribution dates ihe 
estimated gross yield of the 
Capital and Income Funds were 
2.34 per cent and 4B9 per cent 
respectively. 

On June 8 the total value of 
the Capital Fund was £18B4m. 
while on the same date the In- 
come Fund was valued at £5.06 m. 


UNITED 

ENGINEERING 

Net profit of United Engineer- 
ing Industries for the half year 
to March 31, 197L was £35,701 
after tax of £23,800. 

Net profit for the year .ended 
September 30, 2970, amounted to 
£98,000 after tax, £78.242. 


Republica Federativa 
do Brasil 

for the International Airport of Rio de Janeiro 


initiated by 

Banco Safra de Investimentos S. A. 

and provided by 

Associated Japanese Bank (International) Limited Bank of America N.T. & S.A. 

The Bank of Tokyo, Limited Creditanstalt-Bankverein Interbanca 

Japan International Bank Limited The Long-Term Credit Bank of Japan Limited 
Manufacturers Hanover Trust Company The Mitsubishi Bank Limited 
The Northern Trust Company Republic National Bank of New York (International l Limited 
The Sumitomo Bank. Limited The Tokai Bank, Limited Toronto Dominion Bank 
Trade Development Bank United International Bank Limited 
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fNIxdorf may join with AEG 
• m computer venture 


U.S. airline profits show 
mixed trend 


Foreign banks take the credit 


BY MICHAEL SOUTHERN. AUSTRALIAN EDITOR 


; BY CHRISTOPHER LORENZ 

-iVERNMENT- backed plans for 
•mens and AEG Telefunken. 
- ist Germany’s leading’ electrical 
[ icems, to set up a joint subsi- 
dy to build large computers 
vc fallen through, it was 
Jnounced to-day. 

1 AEG will shortly present a new 
iposal far the development of 
Fgc computers, the company 
in a statement. Authorita- 
z sources told the Financial 
, ’nes that .AEG is having talks 
I* Nixdorf, the private but 
--■idly-crowine North German 
j nputer concern, and that 
, :dorf appeared a willing part- 

i 'he Siemens-AEG plan was for 
vomputer big enough to rival 
..Ts larger equipment. The 
"• companies came together for 
.ailed negotiations in the spring 
.; 1970 after several years of 
' ernment pressure. AEG was 
. ecting its TR550 would become 
first product of the new joint 
',sidiary. 

■ he reasons for the collapse of 
; talks appear to be two-rold. 
'••t. Siemens decided that the 
' ilc project was not e con oral c- 

. BRIEF 


ally viable because of the 
restricted size of the market for 
giant computers. Secondly, it 
insisted that the new company's 
products should be completely 
compatible with its own existing 
range of small- and medium-sized 
equipment. 

The decision was conveyed to 
the Science Minister, Prof. Hans 
Leussink, In person to-day by the 
heads of both companies’ com- 
puter operations. The Government 
is clearly disappointed, particu- 
larly as it was understood from 
both companies a year ago that 
they were keen to go ahead with 
the project. 

Government sources insist that 
as yet not enough information Is 
available to state conclusively 
whether the project-details of 
which have yet to be defined — is 
viable or not In its calculations, 
it is concerned not only with the 
marketability of the computer 
itself, but also with the techno- 
logical spin-off. 

It is particularly aware of the 
question of whether companies 
will be able to build medium-sized 
computers in future without mak- 
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ing technological progress through 
the construction of giant ones. 
Siemens, on the other hand, is 
understood to feel that the rapid 
development of medium-sized com- 
puters may make large equipment 
steadily less marketable. 

The suddent emergence on the 
scene of Nixdorf, still 100 per 
cent, owned by its founder, Heinz 
Nixdorf, and a specialist in small 
computers, wUl necessitate some 
radical rethinking by AEG of the 
supposed structure of the "big 
computer union," particularly as 
Nixdorf cannot call on the breadth 
of technical experience and re- 
source that was available at 
Siemens. 

Finance would seme less of a 
problem, particularly as the Gov- 
ernment Is clearly committed in 
principle to the realisation of the 
project, but the news of tbe talks 
with Nixdorf will encourage specu- 
lation that the smaller company 
may shortly go partially public or 
link with a larger one. Herr Nix- 
dorf is already on tbe supervisory 
Board of Olympia Werke, a 100 per 
cent. AEG subsidiary, and to many 
people an Olympia Nixdorf link 
would make good sense. 


BY NICHOLAS COLCHESTER 
TRANS WORLD AIRLINES and 
American . Airlines, two major 
U.S. companies in that trade, 
to-day revealed a sorry state of 
deficit for the first sllx months of 
197L TWA’s results for the 
second quarter made up some 
ground, while American’s con- 
tinued to deteriorate, forcing the 
company to omit its third divi- 
dend for the year. 

TWA, which has recently done 
much to shed its image as the 
sickest member of the industry, 
reported a second quarter profit 
of $7.3 compared with a loss 
of $3ra. last time. More encourag- 
ing still, it reported that its net 
profit for the month of June was 
$8.4 rru, against $6.lm. for the 
same month in 1970. This was 
a useful increase in one of the 
months that is among most im- 
portant in the industry’s year. 

In cotrast, American Airlines 
had a worse second quarter this 
time, with its earnings down from 
52.7m. to 51.006m., and in June 
the company’s net earnings fell 
from 55m. to $4.4(0- 

As a result, the company has 
made a loss for the first half of 
323.2zn., compared with a loss of 
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under $2m. in the first half of last 
year. And it has suffered this 
setback in spite of the fact that it 
has flown a greater number of 
passenger miles so far this year 
and has had revenues of 5577m-. 
compared with 5553m. It Is with 
this unhappy performance in the 
background that the directors 
have decided to waive the normal 
20 cents quarterly dividend which 
was last paid at the beginning of 
June. 

TWA’s six-month loss now 
stands at S30-9nL, compared with 
S40.8m. at this time last year. 
Revenues Increased to 5321.8m. in 
the second quarter of 1971 'from 
SSOLSm. 

BMW SALES UP 

BMW sales rose by 5 per cent 
in the first half of the current 
year to DM874.4m. A total of 
82,578 cars were produced, com- 
pared with 8L844 in the first 
half of 1970, and West German 
registrations of BMW rose by 10 
per cent, to 46J9Q0. Exports in- 
creased 4 per cent to 36,104 units. 
Motor-cycle output totalled 9,538 
units, against 5,272. 


,urope 


■*iTEKKOl)ER MEKANISKE 
1KSTED. of Kri5tiansund, won 
.-r for three stern trawlers 
. i Canadian company, Fishery 
.iucts Limited. Delivery is 
•dulcd for 1973. Order was 
in keen competition with 
in Spain and Japan, after 
■escntalivc of Canadian com- 
v made test trip to fishing 
! inds in trawler of same type, 

* bv Sterkodcr. 

. liLJUS BAER INTER- 
TONAL. London-based mer- 
it bank 51 per cent, owned 
ulius Bar, of Switzerland, and 
er cent, by United Dominions 
‘t. reported profit for year 
i-d March 31 last rose to 
.950 from 1196.440. Since 
:*:h 31 last, arrangements have 
made to issue fSdO.OOO Sub- 

• latcd Loan stock, being first 
-rho of £lm. due in lfJSO. 

■minated in Swiss francs and 


U.S. dollars, to support increasing 
operations of bank, particularly 
in foreign currencies. 

North America 

6 RANK AMERICA CORPORA- 
TION’S performance for first half 
□f 1971 reflected sustained growth 
in earnings, deposits and re- 
sources, president A. W. Clausen 
claimed. Consolidated income, 
before securities transaction, for 
six months ended June 30 in- 
creased by 71 per cent, to 
STS. 835m., or $229 per share. This 
compared with $73,204m. or S13 
per share for the same period last 
year. Bank -America Corporation's 
net income for six months 
amounted to $S2.550m. (S2.40), 
compared with $73.5S3m. (52.14) 
year ago. Profits on securities 
were $3.71 5m. 

• AMERADA-HESS net earnings 
rose to SS4m. (equal to $2.34 a 


share) in first six months this 
year from 5462m. (51-30) in same 
1970 period on sales of 5697m. 
(5539). Tbe 1971 net profit ex- 
cludes extra-ordinary income of 
515.3m., or 42 cents, from sale 
on March 31 of warrants to buy 
Louisiana Land and Exploration 
Company. Per-share earnings 
figures were adjusted to give 
effect to a 2| per cent, stock 
dividend declared in May and 
payable July 26. 

• GOODYEAR TIRE AND RUB- 
BER reported sharply improved 
profits for second quarter. Its 
earnings per share increased from 
33 cents to 67 cents and its sales 
rose to 5954.2m- from S82fl.4m. in 
second quarter of last year, when 
operations were adversely affected 
by strike. 


CompAir agreement 

BY OUR INTERNATIONAL COMPANY NEWS STAFF 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Oslo Jfipc 1988 93i 

Olivetti 94 pc 19SS 1IKJ 

Ontario Hydro 31 pc 19S6 .. 97J 

Philips 6; pc 1976 .. .. 97 J 

Quebec Hrdro 91 pc IMS.. 95 
Transoccan Gulf 8 pc IBM... Mi 
Notes 

Ericsson Sfpc 1975 tW} 


Esso 74 pc 1979 Ki 

Esso SJpc 1975 1031 

Gats Osuyko SI pc 1977 ... 98} 

Hawker Bpc 1975 101 1 

Nippon Petr. 7ipc 1K3 ... 98} 

Oslo 197.7 103) 

Transocvan Golf Pipe 1975 to*} 
Source: While Weld Securities. 
Convertibles 

Alusmssc 7 pc *S1 com. wu. 10.1} 
American Can 4Jpc 1988 791 

American Brandi 51 PC 1988 11M 
A morn 5}pc 19M .. .. 96} 


Beatrice 7} pc 1990 

Borden 

Chrysler ape 1988 

Eastman Kodak 4}pc 1988 
Equlry Fnn ttinc 51 PC 1889 

Firestone ape 19SS 

Ford 6 pc 19S6 

Foil Photo Film Sjpc 1935 

Honeywell 5pc 19S3 

Kinney 61pc 1990 ... 

Komarsu fitpc 1984 

Micfu-lln 6 pc 1835 

Morphy 5pc 1989 

Owens OHnoifi 5pc 1977 ... 

Pepslco 4} pc 1BSI 

Rand Selection 6}pc 1980 ... 

Revlon 4]pc 1983 

Suez 7pc 1SS5 

Texaco 4}pc 1988 

20rb Century Fnx 5 pc 1987 
Union Carbide 4tpc 1382 
Source: Kidder. Peabody 
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INTERNATIONAL ■ Compressed 
Air Corporation (CompAir) 
announced that agreement has 
been reached in principle for the 
acquisition of Kellogg- American 
Inc. for a total of 59m. (£3. 75m.), 
representing $15 (Q25p) per share. 
Kello gg -Amerlcan was founded in 
1906 and is a quoted U.S. corpora- 
tion manufacturing stationary air 
compressors. Its principal manu- 
facturing plant is near Pittsburgh, 
Pennsylvania, and It has sub- 
sidiary plants in Los Angeles and 
Dallas. 

In the year to December 31. 
1970, Kellogg-American bad net 

Kodak reports 
good outlook 

By Nicholas Colchester 

NEW YORK July 2L 
INCREASED profits for tbe 
second quarter and a bullish out- 
look for the rest of 1971 were 
to-day reported by Kodak, tbe 
leading American photographic 
company. 

The company's net earnings per 
share were 55 cents for the mosl 
recent period compared with 51 
cents in the second quarter of 
last year. The total quarterly 
profit was 588.4m. on sales up by 
9 per cent to 5674m. 

However, despite record sales, 
the company's earnings for the 
first half of the year are down 
somewhat from $1.02 a share to 
97 cents. The main adverse factor 
has been a rise in research and 
development expenditure and in 
start-up costs of new manufactur- 
ing facilities. The company has 
also been selling less to govern- 
ment and defence contractors. 
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Setter year for Associated Newspapers 


‘.E suU^usly optimistic 
prospects for Associated 
.papers. .Mr. Vcre Harms- 
i. (he chairman, yesterday 
i si thal current year results 
•1 certainly be better than 
1 for the year to March, 1971, 
1 pre-tax profits totalled 
"n. Benefits would be felt 
■ewip.ipers front the Chan- 
[.‘s measures to rc-stimulnte 
; .-An cony. 

Harmsworth, said the Daily 
i was currently suffering the 
i : « of the price increase and 
•umnser holiday season. It 
'hniu.lL however, that the 
J cjpcr’s circulation would be 
. nvc-r 2m. copies daily by 
' rr „ 

.■them Television, in which a 
’ or cent, stake is held, had 
" cod belter results so far 
".ear as a result of chances 

levy, said Mr. Harmswonh. 


av Hall 
'rust ahead 

* half way 

-*rtnrs of Raj Hall Trust are 
■■m2 .in unchanged interim 
ml of 2p per 50p Ordinary 
for the year to October 31. 
, For the previous year, the 
A us t*.5n. 

. the half-year to November 
'n. total income increased 
J '37S.OH.1 to £4 rri.onn and pre- 

* avenue Irani flST.noo to 

! !!). 

i. Half-year 

J 19711-71 1SK9-70 

*. I I 

*'•« anil ml o-rcivisl -irA oini -wfi on 
}' --line prnffis. vie. tn.nihi *i>.iKin 
-i:iim.‘ -171.1101 ars.imo 

n\ nr. imro-st 144001 147.OKP 

* r.i-nt b srn. ijxes 47. OW 44.010 

1 bcTorC tax K3 000 197.000 

*i non 4.A10 
' puc • 2“ • pl>fl l« 900 

subsuti.in'-s . C-u.Mii .'fl.nrm 
• Loss. 

•isset value per share after 
-m" dchcnturcs at par bul 

■ allowing 22 n per share 

er SI. 1970. 22n> for 

pi canita! gams tax iiahility 
-rati.^ed appreciation of in- 
. ntji and provision for 
der of 25 oer com. of dollar 
■in was 22Sp l22Kp). 

interim dividend attain 
4 £T 45 . 00 n Considerably 
-an half the ye-*r’« dividend 

■ arises in the first six 
». the directors state. 

■ stiUers 

r improve 

■man of Irish Distillers 
Mr F. J. O'Reilly, expels 

* for The year to September 
*1. “to bo somewhat better 
”.osc of Inst year.'" 

the previous year there 
' ire-tax profit of £I^!2",4!5. 

- untamed imccim of 6 per 
declared. Total for 1369- 

■ is 17 Jht cent. 

jroup has borne signifi- 
f.ist increases both in the 
5 of raw materials and in 

* overheads. Tho increase 


in selling prices consequent upon 
the increase in the Budget last 
April has had some effect on the 
level of sales projected for the 
year in the home market. Export 
sales show a marginal improve- 
ment, the chairman states. 

Cable Trust 
earnings & 
interim up 

PRE-TAX EARNINGS of the Cable 
Trust group show an increase 
from £2.028,000 to 12.165.000 in the 
six months ended June 30, 1971. 

The interim dividend is raised 
from 7 per cent, to 71 per cenL— 
total for 1070 was 15] per cent, 
from profits of I3.74m. 

Allowing for tax of £S61.000 
(IS32.000). the first half net earn- 
ings emerge at £1,304,000 
(fl.lPC.00fl). 

The 1071 figures are before 
charging gross Interest to date on 
tin* loan stock issued on acquisi- 
tion of Ordinary shares in Aber- 
deen. Edinburgh and London 
Trust. It is estimated the net 
cost for a full year will be 
covered by the income received 
from the investment in that com- 
pany. 

Valuation of investments shows 
quoted investments at mar- 
ket value £88.951.000 (£78,454,000 
at December 31) including 75 per 
cent. — £2.313.000 of dollar 
premium [ £2.1 55.000). 

Unquoted investments at valuation 
totalled X33.70S.000 (£22,861,0001. 
Net asset value or each 25p unit 
of Ordinarv Stork r*. !501n (135p). 

Statement Page 23 

Globe Trust’s 
first quarter 
earnings rise 

First quarter earnings, before 
tax, of Globe Investment Trust are 
ahead from £664.000 to X71S.OOO. 
After tax of £282,001) (£273.000) 
the net figure is £436,000 
(£301,000). 

Valuation of the investments 
shows quoted Investments at mar- 
ket value at £77,795.000 
(£70,314.000 at March 31) including 
75 per cent. — £1.555.000 — of dollar 
premium — (£1.530.000). Unquoted 
investments at valuation stood at 
£25,1123.000 f £22,705.000). Net 
asset value of each 25p unit nf 
Ordinary Stock is 161 ip (142}p). 


The directors are of the opinion 
that the majority of the Italian 
losses have been absorbed. 

1971) 1969 

£ £ 

Trading profit 20-I.2M 77.713 

Losses, etc *146.330 60.31S 

Profil before tax 17.700 17.395 

Taxation! 93.1W 43.484 

Net toss 37.402 33.089 

minorities ........ 6.488 6341 

Attributable loss 43.S90 38.638 

Dividends — 20.400 

* includes In 1970 Italian trad In* losses 
£93.330 and provision (or Italian bad debts 
£33.000. ♦ Comprises L’.K. las £29.937 

t£7 fijSi and overseas tax 1*0.165 (£41.8261. 

The group supplies special 
marking machinery to laundries 
and garment manufacturers. 
Meeting, October 6. 


Polymark 
omits dividend 

An attributable loss of £43^00 
is reported hy Polymark for 1070. 
against a £5S,630 loss in I960, and 
directors are not recommending 
any dividend- In 1WW a single 
7} per cent, interim was paid. 

At the pre-tax level, there was 
a profit of £57.700, against £17,305, 
and is after providing Tor £146.530 
(£60.318) Italian trading losses and 
provision for Italian bad debts. 


Tavlor and 
Hartley pays 
1% extra 

The Taylor and Hartley Group 
is recommending a 6% final divi- 
dend to step the total up from 
9 per cent, to 10 per cent, for the 
year ended April 30. 1971. 

Frrm turnover of £4.456u252 
(£4.396,7541. Profits before tax 
were down slightly from £205.992 
to £203.066 after depreciation, 
£60.273 (£51.933)- 
Pre-tax profits in the first six 
months amounted to £123.536 
(£96.091). 

Tho year's tax charge is £72,233 
(£86.654). 

The group trades as manu- 
facturers of cotton and rayon 
goods, motor dealers and insur- 
ance brokers. 

British Anzani 

settles 

allowances 

British Anzani Engineering's 
claim for industrial building 
allowances has now been agreed 
by the Inland Revenue. The 
effect will be to make available 
some £300.000 of allowances 
covering the years 1967-71. 

This was disclosed by Mr. 
Gerald Fault, the chairman, at 
yesterday's annual meeting in 
Maidstone. He told shareholders 
that the allowances would be 
used very largely in reducing the 
tax provision made in earlier 
years with the remainder being 
available to carry forward against 
future profits- 

" Furthermore, we shall have 
additional annual allowances in 
the future of approximately 
£35,000." sir. FauU added. 

£70.020 LOSS 
FROM KIRBY’S 

Kirby's, motor engineers and 
salesmen, reports a loss of £70.020 
for 1970, compared to a £62,511 
loss in I960. Again there is no tax 
charge. 

In 1969. there was a £73.262 
surplus on disposal of fixed 
assets 

No dividend Is being recom- 
mended— the last payment was a 


single "i per cent payment in 
1968. 

General Eng. 

(Radcliffe) 

recovery 

THE first objective of a return to 
profitability has been achieved by 
General Engineering Company 
(Radcliffe) for tbe year ended 
March 31, 1971. and Is in line with 
the budgets prepared a year ago. 
The profit of £46,713. against whicb 
no provision for taxation is neces- 
sary in view of the loss for the 
previous year — £340.936 — Is arrived 
at after charging reorganisation 
costs. 

After a tax credit of £4,000 
(£172.000) the net profit amounts 
to £50.713, against a net loss of 
£168,936. 

At the half way stage, there was 
a net loss of £108,927, against 
£98.197. 

Liquidity has been improved 
directors state, but it is essential 
to continue the build-up of re- 
sources and at this early stage 
in recovery a token dividend of 
2£ per cent, is recommended. 

The last payment was a final 
of 121 per cent., making 22 J per 
cent, for 1968-69. 


1970-71 1968-70 

£ £ 
1276404 5.613.399 
31IM94 70.456 


Turnover . wiww 5.6 Ij.3sb 

Tra ding profit 319.194 79.456 

Doprodarkin 79.95* nj.iji 

Intirost paid t94 516 *0>.3S1 

Profit «-”3 “310.936 

Provision for special 

stock tosses — 

prnlk — 66,715 *3«L936 

Tax credits *» 

Not profit 50TM 158.WW 

Piiidend JT£? 

Forward 304J51 371.080 

* Loss. 

Directors state that the reduc- 
tion In turnover for the year is 
due to completion in the previous 
year of two large overseas con- 
tracts. Apart from these, turn- 
over increased by over £lm. 

The full impact of new policies 
and extensive development of the 
product range has yet to work 
through. Also there was no con- 
tribution to profits for the year 
either from long-term contracts 
or Trafalgar Engineering. The 
development stage of the latter 
has now been virtually completed, 
its productive capacity is heavily 
booked and significant profits 
from it are anticipated for the 
current year. 

Order books and inquiries for 
the whole group are J very 
encouraging " both at home and 
in the export field, directors state, 
and subject to any unforeseen 
circumstances earnings should be 
considerably enhanced for the 
current year. 

MELIAS 

Pre-tavx profits of Melias for 
(he 53 weeks ended April 3 last 
were £122.000. compared with 
£113,000 for the preceding year. 
Non-recurring costs of decimali- 
sation were £12.000 and taxation 
£19,000. The results reported on 
Thursday stated incorrectly that 
profit was n 10,000 after tax of 
£19,000. I 


sales of just under $10m^ with 
net profits of 5659.000. The acquisi- 
tion will be made entirely for 
cash, which CompAir proposes to 
finance by dollar loans. 

As foreshadowed in the chair- 
man's statement earlier this year, 
CompAir, the largest manufac- 
turer of compressed air equip- 
ment in the \3.K_ will now achieve 
a major ambition of a direct 
presence in the U.S. market 


THE ACQUISITION by First 
National City Bank, of New York, 
of a 40 per cent interest in Indus- 
trial Acceptance Corporation, the 
second biggest finance house in 
Australia, is the latest in a series 
of moves by foreign, especially 
U-S, banks Into the Australian 
finance sector. 

The Bank of Tokyo has taken 
25 per cent, of Beneficial Finance, 
the Bank of America 20 per cent 
of Caga, the Hoogkong-Shanghai 
Bank has 40 per cent of Mercan- 
tile Credit, and the Chartered 
Bank 40 per cent, of Mutual 
Acceptance. The list goes on and 
on. 

The attraction is easy to dis- 
cover. Foreign banks, with three 
exceptions, are not allowed to 
operate in official banking in Aus- 
tralia. Also, the restrictions that 

are placed on the activities of 
the banks by the Reserve Bank 
are such that they have not been 
keeping pace with the economic 
growth of Australia: the finance 
houses have- Some time this year,, 
through no real conscious effort, 
the finance houses gross receiv- 
ables will overtake those of the 
trading banks, and in doing so will 
have closed a gap of more than 
81.000m. in four years. 

The finance houses, operating 
outside tiie restrictions imposed 
on the banks, have been growing 
at a remarkable pace over the 
last decade. The banks them- 
selves have been aware of this, 
and most own subsidiary finance 
companies as part of their effort 
to keep pace with the growth, or 
have an Interest as major share- 
holders. Their place in the credit 
market has became increasingly 
important as the accompanying 
table shows. 

Over a 12-year period, the 
changes in the image of the 
finance companies and their activi- 
ties has been enormous. The old 


hire purchase stigma has disap- 
peared as the change to a credit 
society from a cash society has 
begun. It is partly seen ih the 
fact that in terms of credit debt 
per bead of population. Australia 
is thiol in the world, with the 
UJ5. and Canada ahead. The 
Australian Finance Conference, 
an association of the major finance 
houses, estimates that total 
amounts currently owing to 


Receivable 


Trading Banks 32.8 

Finance Coys. 23.0 

Savings Banks 16.9 

Building Sot (est) 11«6 
Life Ins. 10.0 

Retailers 2.6 

Pastoral Finance cos. 23 
Credit Unions 0.6 


finance companies and retailers 
have reached a record $2,280m., 
representing $175 a bead. This 
compares with a debt of S432 per 
head In the U.S., and the Finance 
Conference feels that there is 
scope far greater development in 
the Australian debt. 

“Australians generally are by 
no means overcommit ted,” says 
its executive director. Mr. John 
Llewellyn. Salaries, he notes, are 
in creasing faster than consumer 
credit commitment. 


At the end of the 1950s, the } 
Australian finance houses were 
essentially involved in hire piq>. 
chase on motor-cars and to soma 
extent consumer durables in areas 
where stores did not have their 
own credit facilities. At Deccm- 
ber last, 55.2 per cent. Of their \ 
lendings went to finance business 
property developments and the - 
Uke. The bulk of the business '’’) 
finance is in mortgage and com- ;‘c'“ 
merefal loans (51,491m.), followed 
hy lease financing, 5396m. 

The credit field, however, has ' 
hardly been exploited. There are .j; 
no credit card systems that “ 
generate from within the country, 
only extensions of Diners’ Club, '_£■ 
American Express and so on. They 
are by no means in widespread 
use, and it is difficult with Am ex 
when one is constantly having to 
remit to London. It is an area 
which tbe banks have explored T 
and appear to want to stay out of 
in spite of the affluence of Austra- ■' 
Hans’ average bank balance per 
head in savings banks is $583. 

Three States— N.S.W., South *. 
Australia and Western Australia— Jm". 
have recently introduced legisla- 
tion to lower the minimum age 
for hire purchase commitments l 
without parental consent from 21 
years to IS. This opens up. once 
the legislation applies throughout ' 
Australia, an additional market 
for credit of 642.626 people. It 
will not, says Llewellyn, become 
an open floodgate of easy credit . 
for teenagers. The memories of . 
an abortive honour plan ex peri- . 
ment five years ago will see to 
that At the time, certain retail 
stores tried to beat the law by • 
granting credit to teenagers al- 
though there was no legal obliga- 
tion to repay. It appeared that 
there was, then, little honour 
among the teenagers and thouir > 
an ds of dollars were written-off- 
as bad debt losses. [ 


Ail- ' *’ 
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Statement by the Chairman, Mr A Chester Beatty, 
to shareholders at the Company's Annual General 
Meeting. 


During the course of his address to share- 
holders at the Annual General Meeting of Selec- 
tion Trust Limited in London on July 21. 1971, 
the Chairman, Mr. A. . Chester Beatty, said: 

My colleagues on the Board and I were glad 
to be able to recommend an increase in the 
dividend in respect of the past financial year. 
It had remained unchanged’ for five years but,' 
happily, we are able to claim that the profit 
figures over that period were a very inadequate 
reflection of the true progress of the Company. 
Not only have the assets increased substan- 
tially in value in that time but our prospects 
of further growth have been steadily built up 
through the increasing volume of funds and 
effort devoted to exploration. 

I attended two weeks ago the opening of 
our new mine in north-western Ontario, Canada. 
We are also developing two nickel deposits in 
the Spargoville area in Western Australia, 
through our subsidiary Selcast Exploration, 
which are of a useful size though not con- 
stituting big mines in their own right. And 
just recently we haVe announced the discovery 
of nickel mineralization in an area known as 
Agnew, which is also in Western Australia. 

Yesterday we issued a progress report giving 
further results of our work In this very 
interesting area. This announcement shows that 
the results we are getting continue to be mast 
promising. We are drilling as fast as we can 
in a programme designed to give us definition of 
the size and grade of the deposit in a sector 
covering some 1,200 feet of strike length, in 
order that preliminary investigations can be in- 
stituted into the possibilities for exploitation. 
You will, I am sure, appreciate that in this con- 
text we are still at a very early stage and 
cannot yet make any evaluation of potential ton- 
nage, mining grade, metallurgical factors or other 
economic implications of bringing a mine into 
production in this relatively remote area. Natur- 
ally. the_ work required to determine these 
factors will take many months. 

Although, as I have just said, we are concen- 
trating principally on one large sector of ground. 
It is encouraging that we are finding very 
similar surface conditions and indications of 
mineralisation over a long strike length In the 
work we are carrying out both north and south 
of our current diamond drill targets. We do not 
know whether the zone is continuous over the 
several thousand feet involved, and this will only 
became known as the drilling continues. 

It has not been our practice to raise money 
from the public in the countries where we have 
been exploring to finance this high risk part 
of our business, but only to do so when we 
feel that some measure of success has been 
achieved. 

It was in line with this policy that we floated 
Selcast Exploration in relation to the further in- 
vestigation of the Spargoville/Yltmia area and 
we would now (ike to afford an opportunity 
to the Australian public to participate in the 
new Agnew find at an early stage. It is clear 
from various pronouncements, official and un- 
official, on this subject in Australia that this Ts 
the policy which is strongly favoured in regard 
to such new prospects. 

There are obvious difficulties In arriving at a 
fair price for a direct issue to the public oF 
shares in Western Selcast Limited, the company 
which owns the Agnew ground as well as other 
areas in Western Australia, Too high a price 
could prove to be unfair to such new share- 
holders and too low a price could be regarded 
as unfair to you the existing shareholders in 
the parent company which, with our associated 
company CA5.T, has borne all the risk over 
the long period of years of oar prospecting. 

Accordingly, as announced yesterday, it was 
decided to provide an Initial interest in Agnew 
for the public through the mechanism of the 
existing quoted company, Selcast Exploration. 
Arrangements have been made for that company 
to acquire a 20% participation in Agnew ac 
cost plus a premium of fifty per cent. Selcast 
Exploration will of course have an obligation 
to provide its 20% of further .funding require- 
ments insofar as these are raised from share- 
holders of Western Selcast. Plans for the provi- 
sion of future funds in both Companies have 
not been settled and will depend on develop- 
ments in relation to their respective mining 
interests. 

There will be an opportunity for Australian 
Investors to participate in Agnew to a greater 
extent as scion as we feel that a proper basis for 
such participation can be determined. 

1 should make it dear both in regard to that 


question and any new situation which may arise 
in the future that the present proposal for in- 
direct public participation in the new find 
through Selcast Exploration should not be 
regarded as a precedent. We and our Australian 
affiliates roust reserve the right to consider any 
future situation on its merits and make arrange- 
ments at the time which appear to be fairest' 
to all concerned. At the present stage of evolu- 
tion of our Australian Group we feel that 
the proposal we have made for Agnew is the 
most appropriate one that we can devise but 
circumstances could dictate a different solution 
in regard to the handling of any subsequent 
promising prospect. 

To our considerable disappointment we are 
not yet able to announce any plans for carry- 
ing forward the Sar Cheshmeh copper project 
in Iran. We found it impossible to finance the 
development and equipment of what clearly will 
be a very large mine at Sar Cheshmeh because 
the terms of our deal with Iranian partners in 
the private sector were not compatible with the 
size of the undertaking. The return which we 
stood to receive was completely out of line 
with the risks inherent in bringing into pro- 
duction a mine of the size envisaged. Accord- 
ingly we had no option but to convey this con- 
clusion to our Iranian partners and to the 
Iranian Government and in consequence our 
formal rights to participate in the project lapsed. 
However, we were naturally very reluctant to 
leave the matter there because our teams had 
worked with great enthusiasm and skill for 
over three years to prove the potential of the 
deposit and to produce economic plans for its 
proper exploitation. We therefore indicated to 
the Iranian Government our continuing interest 
in having the opportunity to assist with the 
development of this very significant national 
asset and our willingness to make available our 
established technical team, with its intimate 
familiarity with the project, for this purpose, 
under arrangements of partnership with the 
Government . on a basis which would provide us 
with, an appropriate financial interest in the 
business. 

The Government have been considering our 
suggestions along with proposals from other min- 
ing interests and have not yet decided how they 
will proceed with this Important national 
development. 

I cannot therefore judge whether this will 
be one of the projects which will be occupying 
our attentions over the course of this current 
year. 

The various projects that 1 have mentioned 
would, of course, require considerable sums of 
finance but I do not feel 1 can elaborate on 
this point, since it is obviously too early yet to 
say what amounts of capital would be involved 
or to discuss how our share of such finance 
would be raised. 

Looking ahead in the current year, our income 
position is not readily Foreseeable due to the 
fact that we are still dependent to a significant 
extent on dividends paid by the enterprises in 
which we have large interests. However. I can 
say that we expect to maintain the dividend 
rate which we achieved in the year ended last 
March. 

w e can look for an increasing return from 
our 5% participation in the Me. Newman iron 
ore venture. As regards our other investments, 

I do not think I can provide any comment 
which would usefully add to your own ability 
to judge their prospects. We feel chat the 
spread or interests is quite sound. 

I would confirm that we are continuing to 
study plans for introducing the public in Canada 
into our activities there but no final proposals 
have been settled. ^ 

I. make no apology for pointing out yet 
?gam what we regard as one of the most 
important means of encouraging overseas mining 
investment namely an alteration in the basis 
on which doubie taxation relief is granted on 
SU ? h ,n L ve5t T ent - At the moment, 

SLA PS 1 ' 0 " ! 5 th " C £ e inv «™e company 
should hold at least 10% of the equity of 

che overseas company. As I have pointed out 
before, this is far from realistic as the com- 
parative sizes of investments in companies can- 

ne ^ e ? n a £ ly . be rclated » the percentages 
held. A 10% interest m a small company may 
be a minor investment compared with a lesser 

bS ,n If ,n iS«£ , “ h ^ 5 om P a "y- Th * arbitrary 
of 10% is inhibiting and frustrating to 
sound investment policy. * 
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Mr* Pickard answers DU 
criticisms 


h«- 




AT THE annual meeting of and relief at BPCs new involve- 
tue British Printing Corporation ment in the company and the 
h-.M in London- yesterday, first time BPC was aware of 


director Mr. Michael - Pickard 

Ji?-*de the following - statement directly after he left the com- 
al out points raised in the report P*"? ®nd through his evidence 
1,1 * ii.jj',! utk . of the Department of Trade and inspectors. 

ii i, lf " lr.'uairy's inspectors into the The inspectors refer to the 
“»i lir ” 1 " affairs of Pergamon Press and ante-dating of agreements. The 
i ’*• Ir.-.jmational Learning s Systems ^F^F agreements were dated 
‘•ns.. ,. '’*• Corporation within the financial year of the 

»"• i- A number' of specific criticisms company , u P° n ■***«£ !i? e 
; ' " .1., H have been made by the inspectors lawyers and vnth the 

>. i, I ,|' un about the actions I took in ray kn ?£ leds * of 
•'•‘•'••isi w ' r : ccp-icity as 'finance' director of aadrtors - 

British Printing Corporation in These agreements evidenced 
'•-1 -ii r ' k-tho formation and first year's transactions tha* had taken place 
• «... 1,ri * i, activities of International Learn- hi December, 1987, including the 

m . 'tf.ing Systems Corporation. transfer of shares and the pay- 

l In view of both the remarks of ment of money. The Inspectors 

1 V the inspectors and the subsequent in their Report themselves con- 
„ ‘ TV.Prrss comment I would like to cede that the auditors and the 
l'ri->,makc the following specific «««■«* »•«*» **** 


Inland Revenue would have had 


the 



... . . , — - disagreement 

; \tisi,..a number of vital issues. are satisfied that there was no 

(a) As finance director of intention on anyone's part to 
s 1 53353. BPC, I was continually telling defraud anyone and no one was 
* S -W.. x ‘ Mr. Le Bas that the corpora- defrauded. It could just as well 
•n Australia * ion C0U Id not sustain the high have been said »hat they had no 
'xhivPd i,.,.. ( r"'ai»vel of finance and debt be- intention to deceive anyone and 
'uiniiniim"^' tween Carton and B PC and no one was deceived. It is more- 


5* urged Mr. Le Bas to take . posi- - over difficult to see how I could 


"me,. - 

M-, ni frna»,; tive action either bv way of have been more forthcoming in 

ft- 

,'i-r? 


rights issue or sale of the com- 
pany. 

(b) I informed Mr. Le Bas 
clearly and precisely that BPC 
was unable to bid for Caxton- 
Holdings due to our own very 


my evidence. 

It .is alleged that the first 
Interim dividend was paid other- 
wise than out of profits. The 
body of the report refers to the 
evidence of the BPC directors on 


Pen. 

•*ee !» 
m reu,- 

■ * '■ 1, ‘ tin k 
'■ * U.I-htc / 

.HHiJ 

. 'U-ri 

. hnni^. 

■ -r.,i 

vi- tt niton* 


substantia! over-borrowed posi- the ILSC Board, including myself, 
tion. There could have been I took considerable pains to see 
no reason for Mr. Le Bas to be that the payment of the dividends 
in doubt on 'this issue. came within the level of profits 

fc) Mr. Le Bas personally warranted by Pergamon Press 
expressed to me his pleasure Ltd. 


The Inspectors state that con- 
trary to the Directors’ belief at 
the time such profits would not 
have been available for distribu- 
tion, but we have obtained lead- 
ing Counsel’s opinion confirming 
that warranted profits are profits 
available for distribution. The 
second dividend was again 
approved by the BPC Directors 
on the ILSC Board similarly 
against the background of the 
warranty of profits referred to 
above and they gave evidence 
accordingly 

However, in the final accounts 
for 1968 for BPC. the second divi- 
dend was not credited to profit 
and loss account but as a matter 
of prudence was carried to 
reserves. This decision was taken 
because the audited accounts of 
ILSC were not available at the 
time of the completion of the 
BPC accounts. 

The Annua! Report and 
Accounts for BPC for the 52 
weeks to the end of December 
196S are criticised for an inaccu- 
rate note relating to the 
treatment of dividends. This point 
was never put to the company. 
Notes 3, 9 and 11 to the Accounts 
explain the matter precisely, 
clearly and correctly as should 
have been evident to the 
Inspectors. 

The whole Reoort anpears 
heavily influenced by the benefit 
of hindsight and whilst . it is 
accented that it was a mistake to 
become partners with Pergamon 
Press without obtaining any part 
of the Executive Management 
responsibility, I and other BPC 
directors maintain that they acted 
properly throughout the trans- 
action. 


s- 
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Lord Geddes attacks hotel 
registration plan 


BY ARTHUR SANDLES 

[A SHARP rejection of proposals 
or hotel registration, classification 
and grading in Britain came yes- 
terday from Lord Geddes, newly 
elected president of the British 
Hotels and Restaurants Associ- 
ation. He described the campaign 
for registration as “bureaucratic 
(nonsense." 

Details of some form of registra- 
tion scheme in Britain are being 
{hammered out by the regional 
tourist Boards in consultation 
with the British Tourist Authority. 
Hoteliers have been fiercely 
opposed to such plans since they 
were mooted. 

Lord Geddes was speaking at 
|the association's annua] meeting. 
He first rounded on the Press and 
(accusations about London hotel 
prices. He said that in his experi- 
ence, " London undoubtedly boasts 
a wider variety of hotels than 
does any other European capital. 


Like for like, she offers equally 
as good a value in terms of accom- 
modation, standards, and service." 

Turning to registration, he said: 
“One begins to see the shade of 
an army of inspectors, with their 
own individual views as to what 
is good or bad or indifferent and 
what is good for the student may 
be bad for the wealthy widow or 
vice versa. But this army of 
inspectors may cost 3s much as 
flm. a year. Who is to pay for 
it and to what advantage? 

** Moreover, a hotel which was 
inspected in November and came 
under new management in Febru- 
ary by August will be something 
quite different from that which is 
recorded in the bureaucrat's list. 

“I think, and have always 
thought that this campaign had 
an underlying tone of ‘jobs for 
the boys ' and I think that it can 
be positively counter-productive 
so far as the hotel industry is 
concerned” 


“In a community which advo- 
cates freedom of choice," -he said. 
“ in which resale price main- 
tenance has been abolished for 
the retail sector, why should one 
section of the service industry be 
subjected to price controls? 
Prices find their own level In a 
competitive market and the cur- 
rent expansion rate of London 
hotels has ensured that this will 
be an extremely competitive area 
indeed." 


ALLIANCE HOME 
LOANS UP 

An increase of 31 per cent in 
home loan advances during the 
first six months of 1971 is re-, 
ported - by Alliance Building 
Society. Advances to borne buyers 
in the period were £39m., com- 
pared with £29 An. in 1970. 


APPOINTMENTS 

Board changes 
at RTZ 


Mr. R. H. Carnegie, Mr. F. F. 
Espie, and Mr. R. T. Madigan, 
have been appointed to the Board 
Of the RIO TINTO-ZLN'C COR- 
PORATION. 

Mr. Carnegie is joint managing 
director of Conzinc Riotinto of 
Australia. Mr. Espie is a director 
of CRA and chairman of 
Bougainville Copper Pty. and 
chairman of New Broken Hill 
Consolidated, and Mr. Madigan is 
a director of CRA and chairman 
and managing director of Hamers- 
ley Iron. 

Sir Maurice Mnwby, chairman 
of CRA and Mr. A. J. Rew. joint 
managing director o{ CRA, are 
retiring from the Board of the 
Rio Tinto-Zinc Corporation, 
having relinauished their execu- 
tive responsibilities with CRA. 

★ 

Mr. Rowland Landman who 
recently retired trow the main 
Board of First National Finance 
Corporation, has been appointed 
a non-executive director of 
REFUGE SECURITIES. 

* 

Mr. R. Black has become deputy 
managing director of CAMPARI 
and Mr. B. Benjamin is now sales 
director. 

Mr. B. Bowlev, Mr. J. Naoler- 
Fennlng and Mr. N. Hosp have 
been annninted associate directors 
of CLARK AND FENN (HOLD- 
INGS). 

* 

Mr. R. Jolly has been annnmted 
manag ing director of WELLMAN 
TNCANTTE FOUNDRIES, a mem- 
ber of the Wellman Engineering 
Corporation. 

★ 

Mr. Richard R. Amis has 
be<v>me chairman of Booth Con- 
crete. 

Mr. Clive L. Hearn has been 
made chairman of T and E 
Homes, Tickner and Fmmerton, 
Mantnn Developments. Unit Con. 
Ffrurtion (Southern) and Booth 
Moohanioal Services (P«iith<»rn>. 

Mr. Amis and Mr. Hwm are 
‘he managing director*; of Alfred 
Booth and Co., the parent 
concern. 

★ 

Mr. Michael Reiss, chief aria, 
tion broker of V. BOLTON AND 
CO. (HOLDTNCSL has been 
appointed a director of the com- 
pany. Mr. P. S, S. Stenhens has 
joined the Board, of F. Bolton 
and Co. (Foreign). 

* 

Mr. Derek G. Jay bas beep 
unpointed a director of HOrir, 
RORTNSON AND GARDVBR 
MOUNTAIN (LIFE AND PEN- 
SIONS). 

★ 

Mr. Victor J. \. Underhill has 
been apnointed director nf 
accounting in t he Finan ce. D ivi- 
sion of STERLING-WTNTHROP 
GROUP. 

* 

Mr. Denys E- Petchell has been 
anonintpd to the Board of ORBIT 
HOLDINGS. 

★ 

Mr. James Ryder, general 
manager and a director of Smith’s 
Dock, part of the Swan Hunter 
Group, and Mr. James Ogden, a 
partner of Boote Edgar and Co. 


have joined the Board of TURN- 
BULL MARINE DESIGN COM- 
PANY. 

Mr. Ryder also joins the Board 
of Ross Turnbull. 

★ 

Mr. Donald E. Taylor, senior 
partner of Wfeatherall Green and 
Smith, has been appointed a 
director of OLYMPIA 
★ 

Mr. John Brass in gton has joined 
the Board of TRaFFORD PARK 
ESTATES as managing director. 
* 

Mr. J. J. Warr, a manager, has 

been appointed to the Board of 
the UNION DISCOUNT COM- 



lUr. J. J. Warr 

PANY OF LONDON. He Is the 
fourth executive of the company 
to be made a director in recent 
years. 

* 

SI r William Beale, who is re- 
ducing his business commitments 
on medical advice, has resigned 
as chairman and from the Board 
of STAPLE GREEN INSURANCE 
HOLDINGS, from July 31. 

Mr. Francis L. Perkins has been 
elected chairman from August 1, 
and Mr. J. D. Spooner deputy 
chairman with immediate effect. 
Mr. M. P. Abbott has been ap- 
pointed a director from August 1. 

Sir William will not be seeking 
re-election to the Board of Mel- 
bray Group at the next annual 
meeting. 

* 

Mr. S. L Elkington, secretary 
a nd fina ncial controller of the 
SHEFFIELD TWIST DRILL AND 
STEEL COMPANY, has been 
elected to the Board of that com- 
pany. 

■k 

Mr. George Rijken has been 
appointed marketing director of 
LANSIL. 

•k 

Mr. H. T. W. Jeans has resigned 
as a director of ROBT. BRADFORD 
(HOLDINGS) because of ili-health. 

* 

Mr. B. M. Williams has been 
BDpohtted to the Board of SAGfT- 
TAIR as deputy managing director. 

* 

Mr. J. A Hunter has be en a p- 
ootnted a dire ctor of UNITED 
BRITISH SECURITIES TRUST. 


New survey 
of Greater 
Loudon 
transport 

Financial Times Reporter 

A NEW Greater London Trans- 
portation Survey is to be held 
later this year and in 1972. 
almost a decade after the 
original survey. The object is 
to produce and up-todale and 
de tail ed picture of movements 
within and around Greater 
London. 

The results will be used to 
check previous forecasts of 
traffic patterns, based on the 1962 
survey, and to influence the 
future implementation and 
priorities of the GLC's trans- 
portation policies. 

Interviewing, which will begin 
in September, will cover about 
one in 40 households— or some 
60,000 households and 200.000 
persons — 7,000 hotels and guest 
bouses, and &0OO goods vehicles. 

The questions will include 
details of every journey made the 
previous day, with, in the case of 
household and hotel occupants, 
certain background information 
— such as occupation, income 
range, and car ownership— so as 
to relate travel patterns to the 
circumstances of the people 
making them. 

Because of recent public sen- 
si vity towards census questions, 
the organisers of tbc London 
Movement Survey — a company 
specially formed for the opera- 
tion by the C,LC and two firms 
of consultants — are to make 
clear that the interviews are 
voluntary and that special efforts 
will he taken to ensure the con- 
fidentiality of the answers. 

So as to include people tra- 
velling into Greater London, 
roadside interviews will be 
sought from a 20-25 per cent, 
sample of vehicle drivers using 
certain roads running to to the 
area. Rail travellers will be 
covered by a separate s irvey 
planned by British Rail, while 
London Transport is considering 
holding a similar survey of 
Underground users. 

Results of the survey, which 
will cost about £475,04X1. are 
expected to become available 
towards the end of 1972. 


£83 Atlantic air 
fare hopes 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THERE ARE now stronger 
hopes in the air transport 
industry that the North Atlantic 
airlines, who are in .Montreal 
hammering out a new fares 
structure for the route, will 


airlines — some of them reiuc- .! f 
tarn ly— towards the new lower A. 
fares is the knowledge that if * 
they do not agree, the biggest »• 
airlines, such as BO AC. Pan ■ 
American, Trans World and Air ; 
Canada, would be capable and 


eventually acree on a SLOO (about wa <jy 10 ^ 0 ^ alone— although . 
•• Plipphns^ F.VPIir- ^1 .1 . . a. U. 


£S3) Advanced Purchase Excur 
sfon ” (Apex) fare. 


they do not want to bo respon- 
sible for breaking up the 


The conference, which bas conference if it can possibly be 
been in session now for over avoided. 


three weeks, has been and still 
is the toughest that many 
experienced fares negotiators in 


The view that the overall 
system under which the air trans- 
port industry operates needs 


London yesterday by Mr. Eric 
Hanks, mannginc director of 
Clarkalr International, the aif- 
hroking concern. 


the International Air Transport changing was _ expressed jn r- 
Association can remember. 

From the limited amount of 
information coming out of the 
talks it seems clear that con- 
siderable progress has been 
made towards including the 
cheaper “ Apex ” fare in a broad 
new “ package ” of Atlantic 
fares. 


■oB 

■‘idl 


Cut-price tickets 

He told a meeting of overseas * l 
managers at Clarkair's Cuy offices \“ 
that penalising illegal InifTickt'rs : . 
in cut-price air tickets was not-. 

There is slill a long way to go, enough. It was tneklms the pmb- ■ ■ • 
however, with many details of Jem at the wrong end and at the n 
the prospective “ package " still cost of antagonising many people] J 
to be worked out — such as the w ho saw nothing w rone in having : 


conditions that will be attached 
to the “ Apex " fare. These 
include how far in advance it 
will have to be booked and the 


cheap air travel ottered to them. 

Mr. Hanks said the a ui horniest* ’ 
were encouraging a svstom which 
lent itself to the maintenance of .tv- 


question of refundability in the artificially high prices, which in. 


event of cancellation. 

It is thought likely that the 
talks will continue for about 
another week. Earlier fears of a 
possible " open rale "-—nr " free 
for all * situation — arising from 


turn save rise to people " bend 
ins” the laws Governing the sale ■' 
of air tickets, especially for 
charter flichts. . \ 

“The Governments have «»t to 
look brmdlv at restricts e Ie::isia- 

a walk-out by some airlines if tion. and when thev initial l.VTA ••• 
they did not pet their mm wav resolutions, they mu«r begin tor.;' 

atihnuch look rather more at the real 
possibility public interest." he said. If air-. . 

lines are encouraged to hnnu in.:, 
more common tow-level fares 
thrmieh creator efficiency. They-, 
can hctier fill Iheir spare capacity >. 
It is hoped that any eventual — nnd the wildcat nrlee cutters ! ; ‘ 
fares "package" emerging from n on id soon go nul of business " , r ' 

the talks will include other inno- While sympathising woh those ’ ■ 


seem to have receded, althnuch 
even now such a 
cannot be entirely dismissed. 

Other innovations 


vat ions. One of these under 
discussion has been a special 
•‘convention fare." that would be 
available to people on both sides 
of the Atlantic wanting to fly to 
atlend specific conventions. 


members of the public who, 
boueht the cur-nrirc tickets, it r 
would he “healthier for every- 
one ** the sooner the rackets were- ’ 
halted. 

For while the public might i: 


The introduction of “seniof easily be Persuaded in pari ui/h 


citizen" fares, corresponding in 
price to the “ youth fares ” 
already on offer, has also been 


their monov for the promise nf 5 
cheap air flight, there could be ncr; 
guarantee that those people .. 


under discussion, as have special would not he turned off aero' • 


“ group inclusive tour " and 
“affinity group" fares — so far 
with no agreements reached. 
What is apparently pushing the 


planes bv Department of Trade - 
and Industry invesTi’intnrs nnc" 
left stranded, or lose thoir mores 
for other, less obvious, reasons. 


FT acquires Oil and Petroleum Year Book 


FT BUSINESS Publications, the 
Pearson Longman business 
periodicals publishing subsidiary, 
bas acquired the Oil and Petro- 
leum Year Book and the Mining 
Year Book from Mr. Walter R. 
Skinner and his family for cash 
— as a Class Three transaction 
under Stock Exchange require- 
ments. 

The acquisition was effected 
through the purchase by FT 
Business Publications of the 
whole of the issued capital of 
Oil and Petroleum Year Book 
Limited. The Skinner family 


were advised in negotiations by 
Co lg rave and Co. 

With the exception of Mr. 
Skinner, the directors of Oil and 
Petroleum Year Book and its 
wholly-owned subsidiary Mining 
Year Book are resigning. 

The new directors, in addition 
to Mr. Skinner, will be Sir 
Gordon Newton. Editor and a 
director of Financial Times: Mr. 
Andrew Ross, Managing Director 
of FT Business Publications; and 
Mr. Christopher Tugendhat, MP 
for the Cities of London and 
Westminster and a consultant to 
the Financial Times. 

Mr. Skinner will additionally 


act as consultant to FT Business 
Publications. 

“ Both year books have tht'. 
unique world-wide reputation O'.! 
being the prime reference hooks-L 
in their respective industries anc[ 
it is of interest that both of thenri 
were associated with thr 
Flnancial Times in the earl» 
years of this century," a spokes- 
man said. 

.A Class Three transactim 
means that the assets or profit- 
of Oil and Petroleum Year Book, 
and its wholly-owned subsidiary. 4 . 
Mining Year Book, are 5 per cent j 
or less of the assets or profits 0. 
FT Business Publications. 



All these Shares haring been sold in the United States, this advertisement appears as a matter of record only. 



4,000,000 Shares 


MERRILL LYNCH, 

PIERCE, FENNER & SMITH INC 

Common Stock 

(Par Value $1,334 Per Share) 

Price $28 Per Share 


Merrill Lynch, Pierce, Fenner and Smith 

Incorporated 
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This special page has 
been written by Andy 
McElroy to coincide with 
to-day's official opening 
of the reservoir. 
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: Reservoirs, at first sight, 
ppear to be no more than 
■ aterproof holes in the ground, 
‘nd they lack the spectacle and 
■3vious technical content of 
ther construction achievements 
ich as a major bridge or 
motorway. 

But this is deceptive, and 
•ie history of the design and 
instruction of Cow Green 
'.eservoir shows the great 
‘:pertise needed in successfully 
.impteting a project like this. 
- also demonstrates quite con- 
.ncingly that when the need 
-ises an experienced and astute 
insulting engineer can make a 
iccess of even the most 
•lpromising site. 

Ten years ago, on the existing 
.-idence, using the Cow Green 
te as a reservoir seemed about 
sensible as, in the old High* 
‘nd saying. “ Baling the sea 
ith a creel.” And for more or 
ss the same reasons. The 
story of the site goes back to 
■e 1930s, when it was first 


perfunctorily investigated for 
the construction of a pumped 
storage hydro-electric project. 
This idea was abandoned before 
any worthwhile information had 
been gathered. 

During the 1950s, increasing 
demand for water in the Tees 
valley area led the then Tees 
Valley Water Board (now the 
Tees Valley and Cleveland 
Water Board) to commission a 
further investigation of the site. 
Because of shortage of time, this 
investigation was less thorough 
than would have been the case 
in other circumstances. It 
showed that there was a danger 
of leakage of water from the 
area, through limestone and old 
mine workings, into the adjacent 
Harwood Beck Valley. Geological 
investigation showed that there 
was a water-retaining whin sill, 
and that if the level of the water 
was kept below the top of the 
sill there would be no leakage 
problem. 

But. on the evidence available 


then, and because of other con- 
siderations, it was decided that 
it would be unjustifiable to go 
on with the site. At the time, a 
reservoir was proposed and built 
on the alternative Balderhead 
site. 

Eight years later, however, in- 
creasing demand for water 
caused the board to look again 
at Cow Green. This time there 
was less urgency about the 
investigation, and the consulting 
engineers, Sandeman Kennard 
and Partners, were able to look 
at all the factors affecting the 
suitability of the site. 


Weather conditions 


COW GREEN RESERVOIR 
ACCESS 


CONSTRUCTED BY 


BRIMS 


Among these factors was the 
level of the existing water table 
in the area, and a detailed study 
showed that this would be high 
enough even under unfavourable 
weather conditions to prevent 
leakage. During the preliminary 
work, the consulting engineers 
drilled 6.240 feet of 3 inch 
diameter boreholes and 715 feet 
of large diameter boreholes to 
take water level recorders. All 
the holes were instrumented for 
continuous monitoring of site 
conditions. 

Although opposition to the 
flooding of the site was strong, 
from naturalists and preserva- 
tionists, the geological evidence 
presented at the inquiry swung 
the argument in favour of pro- 
ceeding with a reservoir. 

Accordingly, contracts were 
placed with Sandeman Kennard 
as consulting engineers and 
with Mitchell Construction for 
building the dam. 

Dam design was dictated 
largely by the geological condi- 


tions, shortage of time, and the 
weather prevailing in the area. 

At the west side of the pro- 
posed dam line the foundation 
was a clay bed, and was there- 
fore unsuitable for a concrete 
wall. Thus the consultants were 
faced with the need for an earth 
bank in this area. However, 
since there were only three 
years in which to complete the 
project, it was decided to use a 
concrete dam for as much of the 
length as possible, since it is, of 
course, must easier to place 
concrete than clay in bad 
weather. But this necessity 
carried with it an incidental 
advantage, since the spill weir 
could be incorporated in the 
concrete part of the dam rather 
than being designed and built 
as a separate structure 

Before construction of the 
earth dam started, drainage 
channels were cut to dry out the 
clay bed. This allowed the clay 
to consolidate, forming a stable 
base for this part of the struc- 
ture. 

All the materials for the 
earth structure, boulder day, 
alluvial gravel and quarried 
whin stone were obtained by 
Mitchell from the reservoir 
area, a factor that considerably 
reduced the disfiguration of the 
surrounding countryside. 






it would have been easy to miss 
a snag that would have caused 
extensive delays to construction, 
a circumstance that craps w 
more often than is realised, t 



Benefits to the community at 
large from this contract fall 
under two main headings: in- ' 
creased water supply and in- ! 
creased knowledge of dam i 
and reservoir construction and j 
design. ! 


Sorely needed 


Design of the dam at Cow Green is such that the concrete structure 
extends for a short way beyond the spiDweir as shown in the 
photograph, and is then taken up by the earth embankment. 

This type of construction was dictated by the peculiar ground 
conditions. 


Earth dam 


Overall, the dam rises to a 
height of 82 feet On the earth 
dam alone, this meant tnat the 
contractor was faced with a 
total excavation of almost Im. 
cubic yards of material of one 
kind or another, and the cut- 
ting of 57,000 feet of sand 


drains. On the concrete section, 
a total of 65,000 cubic yards of 
excavation was required, 
divided almost evenly between 
soft earth and rock. 

The timing of the contract 
left little leeway for the con- 
tractor, since most of the work 
had to be completed in three 
summer seasons running, be- 
cause of the climate, only from 
May to November. 

As in several of its other 
contracts, Mitchell showed that 
when it came to placing con- 
crete, it could break records. 


& CO LTD 


BUILDING & CIVIL ENGINEERING 


Serious attempt 


In fact, on this contract, calcu- 
lations showed that it would be 
necessary to place concrete at 
the rate of 2,000 cubic yards per 
week, and to meet this require- 
ment the company installed an 
electronically controlled SGME 
split-drum mixer with a rated 
output of 60 cubic yards per 
hour. This equipment, and all 
the associated works, was placed 
on the reservoir site. not. the 
ideal position from the con- 
tractor’s point of view, but one 
that ensured that any deface- 
ment of the countryside would 
be hidden when the reservoir 
filled. 

Because of the need to ensure 


designed with a mating face 
sloping in two directions, so that 
pressure generated by the earth 
section gave a vertical com- 
ponent helping to stabilise this 
potentially weak area. Concrete, 
90,000 cubic yards in all includ- 
ing auxiliary works, was placed 
in 5-foot lifts, so as to minimise 
the generation of heat and 
consequent risk of damage. 

Despite the inherent difficul- 
ties of the site, this is a contract 
that went without a major hitch, 
and almost exactly to the time- 
table that the contractors had 
set themselves. Much of the 
credit for this achievement must 
go to Sandeman Kennard. for 


stability between the concrete without the extremely detailed 
and earth dams, the former was and thorough site investigation 


Capacity of the reservoir ia 
9,000m. gallons, sorely needed 
for the expanding needs of 
industry on Teesside, and will 
increase the resources of the 
Tees Valley and Cleveland 
Water Board by 35m. gallons 
per day, to a total of 100m. 
gallons per day. 

In addition, Sandeman Ken- 
nard has fully instrumented 
the dam, so that there will be a 
continuing flow of information 
on the behaviour of the struc- 
ture under different operational 
conditions. This, according to 
Mr. Michael Kennard, will con- 
tribute substantially to the body 
of information available on dam 
design, which will be applied in 
future work. 

The importance of this should 
not be underrated. Britain is, 
despite the lavishness of the 
heavens at all times of the year, 
facing an increasing shortage of 
water. It is a shortage that must 
be met, but which is often 
opposed by local interests be- 
cause of the loss of valuable 
land. 

Cow Green has shown that 
these conflicting requirements 
can be met by scientific investi- 
gation and clever design, while 
its lessons will go on proving 
valuable for many years to 
come. 


CONTRACTORS 


at conservation 


; 77 BOROUGH ROAD 
MIDDLESBROUGH 
i TEESSIDE 


TEL. 0642 46245 


NEWCASTLE UPON TYNE: SOUTHAMPTON 


(A MEMBER OF THE SWAN HUNTER GROUP) 


If one took everything at face 
value it would be easy to 
assume, from the amount of in- 
vective thrown about, that the 
whole aim of contractors and 
the various local and govern- 
ment authorities — coupled with 
the demon big businessmen — 
was to despoil as much of the 
countryside in as short a time 
as possible. 

Admittedly there are cases 
where some of the most 
pleasant parts of Britain have 
been disfigured by civil en- 


gineering, but Cow Green has 
shown what can be done by an 
enlightened approach by all 
concerned. 

Primarily, the credit for 
this must go to the Tees Valley 
and Cleveland Water Board, 
which resurrected the un- 
promising Cow Green site 
rather than using one of the 
alternatives. The site of the 
reservoir, although of great 
botanical interest and scenic 
beauty, was used solely for 
grazing sheep. No disposses- 
sion of residents was involved, 

I and no farmer was losing 
valuable agricultural land. 


factories at Billingham and 
Wilton, and this company, 
which already spends an enor- 
mous amount of money in both 
research and application of , 
conservation policies, promised 
at an early stage in the work to 
contribute £100.000 over a 
period of ten years to finance 
scientific research in the area. 
Cynics have said that this is 
merely a sop to divert criticism, 
but If all the scientific Cer- 
beruses were in receipt of sops 
of this size research would be 
much better funded than at 
present 


for key projects 
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In drawing up a plan for the 
reservoir, the board stipulated 
initially that the waterfalls of 
Cauldron Snout and High Force, 
downstream from the dam, 
should be preserved. This 
would maintain the attraction of 
the area for recreation, and as 
part of this approach the con- 
tractors were asked to interfere 
as little as possible with the 
land around the reservoir. 

Botanists were, in the initial 
inquiry stages, concerned about 
the effect of the works on the 
flora, since the area is the 
habitat of rare plants that have 
survived since the last Ice Age, 
25 to 20 thousand years ago. 

Nobody is ever completely 
satisfied, but it is fair to say 
that the reservoir, now that it is 
completed, enhances rather than 
diminishes the attractiveness of 
the area, and that the interests 
of botanists and naturalists have 
been substantially protected. 


Extra cost 


Dry and Coated Quarry Materials, 
Pulverised Fuel Ash and 
Pozament Integrout for Dams, 
Reservoirs and other 
Civil Engineering projects. 
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: .owdlffe Hall, Bramham, Boston Spa, Yorkshire Tel : Boston Spa 843535 

COMMERCIAL VEHICLE DISTRIBUTION • CONTRACTING & WASTE DISPOSAL 
;ERTILISERS * FUEL OIL AND SOLID FUEL - QUARRYING • TRANSPORT 


This has not been done with- 
out extra cost and extra diffi- 
culty for all concerned. As an 
example, Mitchell Construction, 
the contractor, placed almost all 
its plant on the reservoir bed, 
while the access road, con- 
structed by Brims of Newcastle, 
again is concealed by reservoir 
water. So the contractors have 
effectively washed away their 
sins. 

Another unusual aspect of the 
scheme is that the Board 
appointed, at its own expense, a 
Site Research Officer, who acted 
as a liaison man between scien- 
tific interests and the consul- 
tants and contractors, to ensure 
that scientific value of the area 
was preserved, while work was 
impeded as little as possible. 
The effectiveness of this 
measure can be gauged by the 
fact that once the work had 
started there was little conflict, 
and that any differences of 
opinion never grew to serious 
proportions. 

One of the chief reasons for 
the reservoir is to satisfy the 
demand for water by the Id 


Positive aspect 

Illustrating the prevention of 
damage to the environment is 
one aspect of this work, but the 
positive values must also be con- 
sidered. That the area needs 
water is undisputed, as is the 
effectiveness of the reservoir in 
providing it. 

But there Is a positive aspect 
Beauty may be in the eye ofthe 
beholder, but there is much to 
be said for the addition of a 
lake, artificial or not. to the area. 
Like Loch Sloy, created in the 
Western Highlands many years 
ago, this reservoir has greatly 
improved the attractiveness of 
the scenery for many people. 

On top of this, with an area of 
770 acres, Cow Green Reservoir 
can provide fishing and sailing 
for many of the residents of the 
industrial north-east, which 
badly needs such facilities. 

Obviously, there will be a 1 
change in the ecological pattern 
of the district. This is inevitable. ' 
Any alteration of the environ- ! 
ment, even cutting down a single 
tree, is bound to cause some 
alteration, no matter how minor. 
But despite the general 
assumption that all changes 
must be for the worse, there 
will be a positive advantage for 
naturalists in that the creation 
of a lake in this area will attract 
different species of water fowl, 
as has happened before in 
similar circumstances. 

Any development has its 
critics, and the incidence of such 
criticism is hound to increase 
as Britain tries to satisfy the 
conflicting demands of a grow- 
ing population and a shrinking 
countryside. During the next 
five years there will be many 
attempts to evaluate the advan- 
tages and drawbacks of any 
major public works, in terms of 
overall value to the community. 

Cow Green has shown how 
reasonable care and preliminary 
thought can reconcile the two 
sides of the nation's needs. In 
many ways it will be a blueprint 
for schemes of the same kind 
undertaken in the years to 
come. 


Cow Green reservoir, constructed by 
Mitchell Construction for The Tees 
Valley and Cleveland Water Board has 
several-distinctive features. 

Foundation geology dictated the 
design of the 1,900 ft. long dam — an 
unusual combination of earth and 
concrete construction. 


The reservoir regulates the head 
waters of the River Tees to provide 
a consistent supply for Teesside's 
growing and thirsty industries. 

It's 9,000 million gallons of water 
form the highest major reservoir in the 
country with a top water level 
1,600 ft. above Ordnance Datum. 


Consulting Engineers: Rofe, Kennard and Lapworth. 



MITCHELL CONSTRUCTION 



Wharf Works, Peterborough PE2 9PY. Telephone: Peterborough 67444 (STD 0733) 
LONDON GLASGOW NEWCASTLE LEEDS PETERBOROUGH TORONTO 
JOHANNESBURG BRIDGETOWN LISBON LUSAKA 
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COAIJTF AND 
CHEMICAL PRODUCTS 
LIMITED 

A report o£ the fifty-fourth Annual General Meeting JwIS at 
21st S55SgS ?J ^ Park Lane * London » W.1, on Wednesday, 

,- Statement by the Chairman 
. Mr. Francis L. Waring 

Directorate ' 

Having succeeded Commander. -Colin Bulst as Chairman of your 
Company at the eod of 4970 it is my privilege to refer to- the events 
to which the accompanying Report and Accounts relate. 
Commander Buist served as a director for nearly 42 years. He 
Drought rare and special qualities to the Board Room but it was not 
until he became Chairman in April 1949 that he was able to use 
those qualities to the fulL His leadership as Chairman wa$ such 
that he gained the respect, loyalty and affection not only of his 
ooara room colleagues but of every employee of the company. It 
will he my endeavour to ensure that the resultant team spirit, of 
which we are very proud, is fully maintained. It is good to know 
that the services of the Commander continue to be available in a 
consultative capacity. It will give me considerable personal 
pleasure at the forthcoming Annual General Meeting to propose 
■that Colin Buist becomes the first President of the Coalite Group. 
I know that this will be received with acclamation. 

We are fortunate that The St Hon. The Viscount Ward of Witley. 

, with his great experience of business and public affairs, accepted 
•She invitation to become Deputy Chairman. Hio shrewd judgement 
ana wise counsel will be invaluable in that capacity. 

Now I must draw your attention to the appointment of Mr. A. 
Goodsell and Mr. N. Flack to be Joint Managing Directors of 
Coalite and Chemical Products and also of the operating sub- 
.sidiaries. Their experience and complete knowledge of our business 
• will, I am confident, ensure the continued prosperity of your 
company. 

General Review 

It is disappointing and frustrating to have to record a reduction in 
profit before taxation when another modest record had been 
expected. This Is due to a variety of reasons beyond our control. 
The year started badly. The labour difficulty to which the previous 
Chairman referred in his Statement last year caused a marked 
reduction in output during the first half of April, but I am glad 
to say that apart from one or two minor incidents there has been 
no recurrence of what, to ns, was an unusual happening. 

In the autumn, labour difficulty in the South Yorkshire Coalfield 
led to a shortage of coal and to a reduction of output at Askera 
and Grimethorpe. For the same reason the starting up of the first' 
four batteries of retorts of the Grimethorpe extension was delayed. 
The financial effect of the reduced output was aggravated by the 
need to bring coals from more distant coalfields. 

During the summer of 1970 the demand for solid smokeless fuels 
was high and the volume of gas coke available was decreasing. 
The unfortunate delay in building new plant to meet the situation 
. was causing much anxiety about winter supplies. To avoid a crisis 
the Government, supported by producers and distributors alike, 
introduced emergency measures. 

Local Authorities were allowed,, on request, to lift the ban on the 
sale and burning of smoky fuel in certain clean air zones. The 
introduction of new clean air zones Was deferred and the ban 
an the import of solid smokeless fuels was removed. Subsidised by 
the Government some Gas Works due to close were retained in 
operation during the winter. The effect of all these measures, 
together with one of the mildest winters this century, resulted by 
the middle of February in a surplus of solid smokeless fuel. Whilst 
the distributors cleared stocks built up to meet the expected crisis, 
we bad to put quantities of Coalite into ground stock at each 
works. 

Encouraged by the recent pricing policy, bituminous coal has been 
sold and burned in clean air zones to a greater extent than origin- 
ally expected. Od two occasions within a short period of time when 
:nI ‘- rv ' - the prices' of carbonisation and/or industrial coals were increased, 
“i c. - the prices of domestic coals were left unchanged with a substantial 
widening of the price gap between smoky and non-smoky domestic 
solid fuel This led to the sale and burning of bituminous coal in 
clean air zones even where the ban on such burning had not been 
’ lifted. 

Changes in Taxation 

Based on a bird in the hand being better than two in the bush, we 
were disappointed by the removal of Investment Grants in the 
October 1970 special budget This was a matter of concern in rela- 
tion to the immediate effect on the capital cost of the new Rossing- 
ton.Workg.ln saying dais, hpjypver, it is. only, reasonable to add 
that provided there’ aVc adequate profits to absorb the alternative 
Capital Allowances and ; also provided = that the reductions, in Cor- 
poration Tax.' on profits are maintained' the overall effect of the 
new arrangement should' not be less favourable over a period of 
time. • 

The reduction of 50% in the effective cost of S.E.T. in July will, 
in our case, be approximately equal to the substantial increase in 
employers National Insurance Contributions commencing in Sep- 
tember 1971. There will, of course, be a modest cash flow advantage 
in that those SJS.T. payments which are repaid at quarterly 
intervals will also be reduced by 50%, reducing by half this interest- 
free loan to the Government 

Finance 

Including interest receivable, profit before tax totalled £4,611,898 
compared with £4,801,9 53 for the previous financial year. Interest 
receivable at £185,076 was again unusually high due to short-term 
investment of funds at relatively high rates pending their employ- 
ment on capital expansion. 

Including £610,171 deferred by capital allowances and after a credit 
of £215,240 from change in rate of tax. taxation totalled £1,611,207 
compared with £2 J. 34,597 for the previous accounting period. Nett 
profit after taxation totalled. £3,000,691 compared with £2,667,366. 
As is to be expected depreciation continues to increase and totalled 
£1,072,489 against £897,853. This, together with the nett profit 
provided a cash flow of £4.072,180 compared with £3,565.219. 

The increase in the value of manufactured stocks (Coalite, oils and 
chemicals) is mainly due to the need to put quantities of Coalite 
into ground stock during the later weeks of the period under review. 
The increase in value of manufacturing and general items was 
chiefly accounted for by the unusually high stocks of coal that were 
accumulated as a safeguard against possible difficulties in the 
Arming and Railway Industries and which are now being reduced. 

Dividend 

A final dividend' of. 11 J5% is recommended making a total of 15% 
compared with 14% last year. When considering the amount of the 
increase your Board has been influenced by the -severe inflationary 
pressure with which the country is currently having to contend and 
by the temporary need to conserve the Group's resources. 

At the end. of the. financial year outstanding capital commitments 
totalled £9.102,000' and this expenditure will, in due course, improve 
the revenue earning capacity of the Group. 

We have considered the desirability of making a more equal 
division between the interim .and final dividends. Provided no un- 
foreseen circumstances ' arise it is proposed that the next interim 
p-dividend should represent a greater proporton of the total distri- 
bution for the year. This must not be taken as an indication that 
the total dividend will be in ceased as that- will be dependent 
on the position at the time. 

Expansion ' 

Expenditure on 'capital additions durinjrthe year totalled £5,800,000. 
This is after the deduction, of Incentive Grants and i$ easily an all 
time record. The amount of capital expenditure shown as authorised 
and outstanding at 31st March this year provided for the com- 
pletion of the major extension at Grimethorpe. for the completion 
of the new Works at Rossington and for most of the further 
additions and extensions required at the Central Refinery at 
BoJsovfer 'to permit the treatment of the additional liquid crudes 
from Rossington. The figure also includes what it is hoped will be 
an adequate sum . to 'cover inflationary pressures. It Is estimated 
that the del^y .in the building of the new Works at Rossington 
due to the need 1 to await the outcome of the Public Inquiry in- 
creased the cost by. about £900,900 when compared with the original 
estimate, this is ah Indication of the seriousness of the inflation 
with which - the country is currently having to contend: 

For financing outs tanding capital commitments we have arranged 
for bank borrowing to- augment the money that will be forthcoming 
from the normal cash Bow. When the new Works at Rossington 
has been completed we shall consider whether any fresh Issue 
of capital is required and whether the issued capital should be 
increased by capitalising part of the Company's reserves to bring 
it more into line with that actually employed. 

The major extension to the Works at Grimethorpe was -completed 
on time. The first six batteries of retorts were commissioned in 
January and five more by the end of the financial year. The 
twelfth and last battery is now 111 operation. As preparation of the 
site was not started until the last week in February 1970. this is a 
very good performance. Shareholders were informed about the 
problems relative to Rossington in a. special statement at tile time 
of the last Annual General Meeting in, July 1970. As then forecast 
preparation of the site started before the end. of September. Pro- 
gress has been exceptional and it is confidently expected that half 
of the batteries of retorts will be reads' for commissioning daring 
the first haif of December this year, the other ten to. follow at 
intervals during the first three mouths of 1972. • 

Slehfas OB Mid Gas (UK) Dmiiri 

Last auiui’nn yotir Company went into partnership -with the Guardian 
Royai Exchange; Assurance. Li lulled, the Phoenix Assurance Limited 
and M.LT. Securities Limited (a member of the Hambros Group of 
Companies) In acquiring -00% ot the Ordinary Share Capital of a 
newly. formed.. Company called Siebens Oil A Gas .(UK-) Limited. 
The remaining '40%. is owned hy a Canadian Corporation. Siebens 
Oil & Gas limited of Calgary, Alberta, who are specialists in 
scismjcsurveyft andoil exploration. . 
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Viscount- ‘Wird- was appointed pew- Company- te- 

represent our interests. 

The function of .Siebens Oil & Gas (UK) Limited, is to explore for 
oil and gas off the coast of the United Kingdom. Since November 
1970 large areas of the North Sea and the Celtic Sea have been 
surveyed. and much exclusive data obtained. Based on these seismic 
surveys applications for- exploration licences are being applied for. 

Costs and Prices 

Improved efficiency and the spread of overheads resulting from 
expansion have allowed us to absorb many cost increases in recent 
times, ft is, however, impossible to cover increases in the cost of 
coal for carbonisation in this way. During the period' under review 
we had to contend with what can only be described as a severe 
and unprecedented increase in the cost oi coal. On 1st September, 
the prices of carbonisation coals, representing approximately 70%' 
of our carbonising blends, were increased by 16% across the board. 
Two months later on 1st November the prices of industrial oroals, 
which make up the balance of the carbonising blends, were increased 
by-zrsimilar amount. We also had to contend with local changes 
in seams and -classifications which additionally increased the cost 
of the blends. These various changes necessitated two separate 
compensating increases in Coalite prices. 

It had been hoped that there would be a reasonable period of 
subsequent stability but unfortunately coal pri c es h ave already, 
been increased again. i& the new firianc'iaf year. t3n‘ 13th April 
carbonising coal prices increased by 11% and Industrial by 6%. 
The consequential price increases of smokeless fuels other than 
Coalite was delayed until 1st July but we reached the conclusion 
that in our case, the best policy was to increase prices by the lowest 
amount on the earliest.jiate and our change became effective on 
1st May. . . . 

By_lst^ July wbeiTrepricing had been completed Coalite had fully 
retained its competitive position within the group of domestic solid 
smokeless fuels. 

Coalite 

We have emerged from a period during which trading conditions 
were largely controlled by artificial factors and an unusually mild 
winter. The ban un the burning of coal in clean air zones was 
restored on 30tb April and it is expected that the introduction of 
new clean air zones will now proceed. A substantial tonnage of 
domestic gas coke is scheduled to be taken off the market almost 
immediately. 

The need to put quantities of Coalite into ground stock substantially 
diminished during the last three weeks of April and by the 
beginning of May full production was being sold. 

When tne new Works at Rossington is in full operation we will be 
making domestic Coalite at the rate of two million tons per annum, 
an increase of nearly 50% more than before the Grimethorpe exten- 
sion was commenced. The tonnage that had to be put Into ground 
stock will be extremely valuable next autumn for expanding our 
market in preparation for the time when the Rossington Works 
is started up towards the end of the year. 

Oils and Chemicals 

Apart from certain specialised chemicals for the manufacture of 
herbicides, the demand for our oils and chemicals is extremely 
good and in many cases exceeds the supply. Assisted by the sub- 
stantial increases in the prices of petroleum based products during 
recent months the oils section has developed bullish tendencies. 
We do not expect any material difficulty in disposing of the in- 
creasing volume that will arise from the expansion at Grimethorpe 
and the new Works at Rossington. 

The demand for the specialised chemicals is, with one exception, a 
problem of seasonal tendencies temporarily retarding the antici- 
pated growth pattern. The exception is Trichloropbenol the inter- 
mediate we supply for use in the manufacture of the selective 
weed killer 2:4:5-T. This weed killer has been suspect on toxicity 
grounds and tbe subject of investigation in both the United States 
and tbe United Kingdom. Tbe consequent adverse publicity* resulted 
in a considerable reduction in demand. There are now clear indi- 
cations that much of the adverse publicity could not be justified 
and that, subject to the official toxicity limit, which we can meet, 
the demand should be gradually restored. Tbe first section of the 
plant for the manufacture of Ortho Phenyl Phenol based on a 
Patent licensed from LC.L was commissioned in October 1970. The 
second stage, which trebles the capacity, is complete and is being 
commissioned. This will cover our own captive requirements, 
other demands in the UJC. and what we estimate to be a substantial 
export potential- 

Developmcnt 

In order to augment our own substantial research efforts and to 
ensure a flow of possible projects for diversification and expansion, 
close and regular contact at both commercial and technical level is 
maintained with a number of foreign and UJC. companies. 

Employees 

You will. I know, wish to join with the other directors and myself 
in sending a message of thanks and appreciation to all our 
employees tor their efforts during a year that was abnormal in 
many ways. 

The Future 

We have a virile organisation, enjoy a fine measure of goodwill 
and can face the problems of the future with confidence and 
optimism. _ . 


Rifles plan 
for share 
incentive 
schemes 

. By Michael Bltaden 

SUGGESTED ground rules for 
establishment of share incentive 
schemes for company executives 
have been set out by one of the 
major groups of Institutional 
shareholders, tbe National 
Association of Pension Funds. 
After a special committee meet 
ing on Monday the association has 
put forwa.rdJts.iiieas_on a mde.pf 
conduct to cover one type of in- 
centive scheme which has gained 
increasing prominence recently. 

There has been increasing in- 
stitutional concern about the 
rapid growth of the number of 
companies installing share pur- 
chase schemes to reward their 
-executives. This concern has 
recently appeared in opposition 
by the NAPF to at least two par- 
ticular schemes. 

The proposals so far put forward 
by the NAPFs Investment Protec- 
tion Committee cover only one 
type of scheme, in which shares 
are issued on a. partly paid basis 
to executive- participants. The 

next meeting of the special com- 
mittee is expected a week to-day. 
and is to consider other Issues, in 
particular the schemes which in- 
corporate interest-free loans from 
the company to finance executive 
share purchases. 

The NAPF's aim is not to hinder 
the development of schemes — it 
has made it clear that Ji favours 
schemes which offer a genuine 
incentive to executives — but to try 
to prevent the use of the tech- 
nique to give a Tree gift to 
management. Its principles are 
very much in line with what has 
already been good accepted prac- 
tice In the City, and it is hoped 
simply that companies and their 
tdviaers. particularly merchant 
banks, will recognise their validity 
and, if they need to move outside 
the suggested framework, will 
consult the institutional investors 
in advance. 

The principles include limits on 
the number of shares which 
should be issued under an incen- 
tive scheme, in relation both to 
the company’s capital and the 
individual participant’s holdings. 
It stresses that part-time directors 
and employees should not nor- 
mally participate. It emphasises 
that partly paid shares should 
have less than fuD equity rights— 
in particular, no votes, rights and 
scrip issues only in similarly re- 
stricted shares, and no dividends, 
or -at least dividends limited m 
relation to the amount of the sub- 
scription price paid up. 

It suggests a limit on the length 
of time participants must hold 
shares. And it argues that partici- 
pants should not have complete 
indemnity against possible loss 
and should not be in a position to 
make a “ purely fortuitous profit ’* 


NEW MOTOR HOTEL 
FOR MARKS TEY . 

A 106-bedroom motor hotel is 
under construction at the -new 
Prince of Wales roundabout at 
Marks Tey, Essex. To be known 
as the Marks Tey Motor Hotel. St 
will be operated by Revilo Inns 
and is. scheduled to open in the 
summer of 1972. 


Fisher- 

Bendix 

strike 

meeting 

By Alex Hendry' 

A MASS MEETING of Flsher- 
Bendix strikers will be held in 
Liverpool to-day to discuss tbe 
company’s refusal to reinstate 
redundant workers. 

About 800 workers are on strike 
and have been officially backed 
by the Amalgamated Union of 
Engineering Workers and the 
Transport and General Workers’ 
Union. 

National officials of tbe two 
unions met Fisher-Ben dix manage- 
ment In London on Monday and 
asked that those redundant 
should be reinstated, and that 
notices of redundancy to take 
effect next October should be 
withdrawn. 

Just over 500 workers are 
affected. More, than 300 of them 
were paid off last Friday. The 
company refused to withdraw the 
notices that took effect last Fri- 
day, but offered to reconsider the 
proposed October lay-offs. 

Mr. Tom Crispin.' TGWU officer, 
said yesterday: “The company 
told us that it was losing £35 on 
every washing machine produced 
in this country. 

!‘We were also told that tbe 
labour cost content of each 
machine was only £10; therefore 
going to an area of cheap labour 
would not benefit the company, 
which denied that it was to con- 
tinue production abroad.” 

A spokesman for Fisher-Bendix 
said later that the company 
would continue to supply dom- 
estic washing machines but these 
would be manufactured abroad. 
The factory at Kirkby, Liverpool, 
makes hot water radiators and 
electric storage heaters. Produc- 
tion is at a standstill because of 
the strike. 

Pro’s agents 
lift ban on 
new business 

By Roy Rogers 

THE 11,000 members of the 
National Union of Zosurance 
Workers employed by Prudential 
Assurance have lifted their ban on 
accepting new business following 
the reopening of negotiations on 
their claim for a. S a week pay 
rise. 

Pay talks have resumed and a 
new offer is to be considered by 
the NUiW executive shortly. 
However, this is unlikely to show 
much of an Improvement on the 
previous “ final " offer of £2 a 
week linked to the eventual 
elimination of 750 jobs. 

The NUIW is not in a very 
strong bargaining position for Us 
ban on new work didn't appear 
to have much effect on the Pru- 
dential and selective strike action, 
which was recommended by the 
union’s annual conference in May, 
would be difficult .to. carry out 
effectively- -because • insurance 
agents tend to work in isolation 
from each other. 


Smelter site strike 
may end to-day 


BY OUR LABOUR STAFF 

SOME S96 electrical contractors 
employed by N. G. Bailey on 
Alcan's £65 m. Lynemouth, North- 
umberland, aluminium smelter 
site may decide to end their week- 
long unofficial strike when they 
meet this morning. 

Yesterday the electrical contract- 
ing Industry’s Joint Industry Board 
sent letters to the strikers urging 
them to return and allow their 
claim for pay parity with other 
workers on the site to be taken 
through procedure. 

The JIB offered to send a 
regional disputes committee to the 
site within 48 hours of a return 
to work. 

Meanwhile, tbe 446 tradesmen 
employed on the site by Foster 
Wbeeler-John Brown Boilers and 
who were sent home on July 1 for 
imposing sanctions to support 
their claim for a 30 per . cent, 
increase in bonus payments, yes- 
terday rejected an offer of a 10 
per cent increase linked to tbe 
ending of afternoon tea breaks. 

Yesterday’s talks followed a re- 
turn to work to allow the claim 
to be taken from procedure. The 


dispute will now go to a con- 
ference to be held in London in 
the near future. 

Shopworkers 
in move for 
40-hour week 

UNIONS representing nearly lm. 
workers in the retail trades are 
applying for a general 40-hour 
week. The Union of Shop, Dis- 
tributive and Allied Workers has 
already applied to the Multiple 
Grocery Joint Committee, the 
Retail Food Wages Council and 
the Retail Drapery. Outfitting and 
Footwear Trades Wages Council. 

A spokesman for USDAW said 
yesterday that a number of the 
big chain stores had a 40-hour 
week, but in others there was a 
42-hour week. The unions wanted 
to bring them all into line, par- 
ticularly because of part-time 
workers,' who would be on a 
higher rate where their hourly 
rate was calculated by tbe weekly 
rate divided by 40 instead of 42. 


Plans for manning UCS 
yards put to meeting 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


PLANS for " manning the yards ” 
of Upper Clyde Shipbuilders if an 
attempt is made to close any of 
them were put before a joint 
meeting of Scottish TUC leaders, 
other full-time trade union 
officials, MPs and shop stewards 
here to-night. 

The plans, which include the 
“ maintenance of essential sup- 
plies'* and in effect amount to 
the “work-in" pledged by the 
shop stewards last month were 
drawn up earlier to-day. They 
were put to the meeting by Mr. 
Joe Black, chairman of the Clyde 
Confederation of Shipbuilding and 
Engineering Unions. 

It is holiday time at all the UCS 
yards but the provisional liquida- 
tor, Mr. Robert C. Smith, and the 
Government's four advisers, are 
hard at work to produce recom- 
mendations for " restructuring “ 
shipbuilding on the Upper Clyde. 
Their recommendations are ex- 
pected to reach Mr. John Davies, 
Secretary for Tradf tod Industry, 
in the next few days. 

Mr. Smith has received authority 
from the High Court in Edinburgh 
to borrow from the Government 
(with the help of banks) over and 
above the f3m.-£4m. required to 
pay for essentia) materials and 
wages between June 14— tbe day 
when UCS applied for the liquida- 
tion. order, to be granted— and 
August 0. 

The first yard to start up after 
the holidays wiS be Clydebank 
nesV-Honday. The yard has - all its 
four berths occupied in contrast 


GLASGOW, July 21. 
.to tbe Govan and Scotstoun yards, 
which were left with only one ship 
each on the berth following the 
suspension of work on three ships 
in early stages of construction. 

UCS has orders for a further 13 
ships, ail bulk carriers, not yet 
started. Preparatory work has 
been suspended on all these ships. 

NEW EFFORTS BY 
ASTMS TO HELP 
EX-ROLLS MEN 

After a survey which showed 
some senior Rolls-Royce 
employees had been forced to 
become bus conductors and ice- 
cream salesmen, further efforts to 
help them are to be made by the 
Rolls-Royce branch of the Associa- 
tion of Scientific Technical and 
Managerial Staff. 

Mr. Mick Walker, chief ASTMS 
negotiator at Rolls-Royce, said 
yesterday the branch committee 
was due to meet next week to 
consider the situation and to put 
pressure on MPs. 

REDUNDANCIES AT 
HOBSON 

About 70 workers are to be 
made redundant next week at the 
Wolverhampton aircraft com- 
ponents factory of H. M, Hobson. 

This will be the first batch of 
200 notices being served by the 
-company as part of .a' streamlining 
plan.- • 


ACL bid to rejoin 
conferences 

BY JAMES MCDONALD, shipping CORRESPONDENT 

ATLANTIC CONTAINER LINE, This new system, ACL believed, 
the European consortium of ship- should give customers the advan 


ping lines operating container- 
ships across the Atlantic, and of 
which Cunard is the British mem- 
ber, has announced that it will re- 
apply for membership of the Con- 
tinental and French Westbound 
shipping conferences — rate agree- 
ment bodies on the North Atlan- 
tic. 

ACL resigned from these con- 
ferences last year, during tbe 
height of the Atlantic container 


l ages of stable freight rales and 
the assurance that regular ship- 
ping services would be main- 
tained. 

“ During the year which bus 
passed since ACL's withdrawal 
the major transatlantic carriers 
have sought ways and means of 
collectively restoring stability." 
The first step was the recent 
tentative pooling of the cargo 
agreement. 


freight— rato •- war.'-'— becausr of - "ACLt was a‘ party lb This" afiree- 


doubts about the effectiveness of 
the conference system to stabilise 
freight rates. Since then, and 
recently, the major transatlantic 
carriers — European and US. 
operators— have agreed in prin- 


ment and H now feels that it can 
make a further positive contribu- 
tion to tills promise of stability 
on toe North Atlantic by rejoining 
tbe conference system, whose 
prime purpose is to bring ex- 


ciple to a pooling agreement on porters and importers the benefit 


trade which gives promise of 

some stability on the Atlantic. 

When formally completed this 
agreement will be filed for 
approval by the U.S. Federal 
Maritime Commission. It is hoped 
that the FMC will approve the 
pact but there remains in the 
background the U.S. Justice 
Department, which could rule 
against such an agreement on a 
monopoly argument. 

Mr. P. E. Bates, chairman of 
Atlantic Container Line Services, 
commenting on the decision to re- 
apply for membership of the con- 
ferences, said that at the time ACL 
withdrew it hoped the action 
would lead eventually to a “ re- 
vitalised conference system.” 


Panocean 
speeds parcel 
tanker 
programme 

By James McDonald 
PANOCEAN Shipping and Termi- 
nals — Jointly owned by the 
P & O and Ocean Steam groups — 
is accelerating its programme to 
enter the “ parcel ” chemicals and 
oil products industry. 

It has purchased, for just over 
flm.. a 20.6SO d.w. tons parcel 
tanker, the Anco Stripe, from 
Anco Tanker Services A/S. The 
ship will supplement the com- 
pany's Far Eastern services later 
this year after a full refit. 

Built in 1958 and converted for 
the “ parcel ’* tanker trade In 1964, 
the ship will join this year in 
service two other ship conversions 
bought earlier by Panocean— the 
13, 700-1 ons Post Runner and tbe 

24.000- tons Post Rover. 

These will be followed by eight 

24.000- ton custom-built parcel 
tankers being built in Norway for 
delivery between the end of 1972 
and early 1975, costing between 
£3Bm. and £40m. The organisation 
aims to be “ one of the major 
companies carrying bulk liquids, 
edible oils and lubricants by the 
mid-1970s." 


Facsimile 
transmission 
to police cars 

THE Home Office and Bristol 
Constabulary are co-operating In 
an. experiment to explore the 
operational value of transmitting 
written and illustrated documents 
from force headquarters to police 
vehicles using toe force’s mobile 
VHF radio system. Ten police 
vehicles- have been fitted, with 
facsimile receivers connected to 
the normal mobile radio installa- 
tions. 

The system is capable of trans- 
mitting documents of unlimited 
length but restricted to a width 
of 4.25 inches, such as sketches, 
maps, typescript, manuscript and 
photographs. 

These are reproduced In 
identical size within the vehicle 
on a continuous roll of electro- 
lytic-type paper at an output rate 
of about one minute for every 
four inches in message length. 
Speech transmissions are. un- 
impeded by the facsimile system 
and either facsimile or speech 
may be sent singly or simul- 
taneously over the same radio 
transmitter. The equipment 
has been developed by Muirhead. 


Trial in U.K. 
of Buttes 
slander action 

THREE Appeal Court judges 
yesterday ruled that a slander 
action concerning two large 
American oil companies should 
be tried in England, and not the 
U.S. 

In the action. Buttes Gas and 
Oil, of Oakland (CaL) is seeking 
damages against Mr. Arman d 
Hammer, president of Occidental 
Petroleum, of Los Angeles, and 
the company. 

The companies are in dispute 
over drilling concessions in the 
Gutt, 

Buttes claims that, at a London 
Press conference last October. Mr. 
Hammer accused it of using 
improper methods in dealings 
with the two Gulf states in which 
both • companies are 1 operating, 
and blackmail was involved. 

The Court, overruling a deci- 
sion of a High Court judge two 
months ago, gave leave for the 
writ in the action to be served 
in California upon Mr. Hammer 

and his company. 


U.K. complaint 
on chemical 
dumping likely 

THE BRITISH Embassy at The 
Hague may follow the example of 
the Irish Government in com- 
plaining to the Dutch Government 
about toe proposal to dump waste 
chemicals off the west coast of 
Ireland- 

The Dutch tanker Stell - Maris 
is already on its way to the dump- 
ing site after toe operation had 
been diverted from the North Sea 
following protests by Norway and 
Denmark. 

Mr. Anthony Royle, Under-Secre 
tary. Foreign and Commonwealth 
Office, told toe Commons yester- 
day that' the Embassy had been 
instructed to make representation; 
forth with If the material Js 
chlorified aliphatic hydrocarbon- 
ates, as it had been described: 

The British Government de- 
plored the dumping proposal on 
general environmental grounds, he 
said. 


of good trading conditions and 
freight rates by providing regular 
shipping services." 

Atlantic Container Line said it 
also hoped to interest toe two 
conferences in the merits of its 
own tariff system, whose rate 
structure Is based on the Stan- 
dard International Trade Classifi- 
cation (S2TC). In addition, ACL 

is trying to link the Brussels 
Tariff Nomenclature (BTN) sys- 
tem with its S1TC system. 

Mr. Bates said ACL is also pre- 
pared to assist in the formation of 
a westbound Baltic conference. 
He emphasised that ACL's re- 
applicution was consistent with 
the company's policy of support- 
ing the conference system. 

While unrealistically low 
freight rates may bring short- 
term advantages to shippers 
(customers), the long-term con- 
sequences may imnenl regularity 
of services or force rates to high 
levels to recompense operators 
for unprofitnbiliiy brought about 
by rate-cutting.” 

Member lines of ACL, apart 
from Cunard. are : Compagnie 
Gent? rale Transatlanlique: llol- 
Iand-America Line; Swedish 
American Line; Transatlantic 
Steamship Company (Sweden); 
and Walleniusrederierna 

(Sweden). 


SE Council 
rebuke for 
Edger 

By Nicholas Leslie ' » 

EDGER Investments, the property | 
investment and development " 
group headed by Sir Gernlt, 
Glover, has been publicly rebuke^ 
by the Council of toe Londot; 
Stock Exchange for failing to gm 
early notification of the sale O 
its Knights bridge Green property 
Is a statement yesterday th>> 
council said that following In- 
quiries it round that the ir.tcrvs ; 
between the exchange of cor - 
tracts and Edger's announce men 
of -the deal ■*'*was- in clear breac 
of the company's General Undeisa 
taking to the Srock Exchange t‘ 
notify without delay particular’ ■ 
of material realisation of assets. 

Contracts for the sale of I'jjj 
Knightsbridgc Green, for £5.35n;',' 
were exchanged on June 24, bu' !ut 
it was not until June 20. whe>i 
E deer's report and accounts fr > 
the year to March. 1971. wer : 
sent out to shareholders, that a ! .c 
announcement of toe sale w*; 
made. , h 

Bid rejected | ' 

Moreover, reference to the dag.. *■ 
that contracts were exchange, 
was not made until July 2, wbt 
Edger announced to the Press i ' 
rejection of a proposed JESm. b' 
for tbe company by Mr. Gabri'' ' 
Harrison's Amalgamated Lives. ' 
mem and Propony. * • - 

The Council states that it h'- ■ 
sent n letter to Sir Gerald Glov 
drawing his attention to if. 
omission, “the Council haviir.. 
unable to accept the view that'-.-- 
was preferable to delay the a . 
nouncement until publication t -' 
the annual report and account? 

The relevant section of t. . 
Stock Exchange’s Admission 
Securities to Quotation by nhi,;.' 
Edger was found in breach of " 
General Undertaking stab ri 
broadly, that notification shot . 
be given by a property compa' : 
of any sale which is worth me 
than 20 per cent, of the kilt’ ! 
total book value of propertt: : 
or published valuation, before 
ducting mortgages. ; l : 


Tliis advertisement is issued in compliance irith the.. 
reijutremenis of the Councils of The Stock Exchange, London’ i 
and the Midlands & Western Stock Exchange. 


THE BRISTOL EVENING POST, 
LIMITED 

ii 

Issue of lL 

£1,250,000 103 per cent Mortgage Debenture Stock 1991/96 

at pur it 

h 

Application has been made to the Councils of Tbe StockC 
Exchange. London and the Midlands & Western Stock Exchange 3 
for permission to deal in and for quotation for the above Stocky 

In accordance with the requirements of the Councils of e 
Tbe Stock Exchange. London and toe Midlands & Western t 
Stock Exchange, £125.000 of the Stock is available in the market , 
on the date of the publication of this advertisement. 

Particulars of the Stock have been published in thei 
Statistical' Services of The Exchange Telegraph Company < 
Limited and Moodies Services Limited and copies may be> 
obtained during normal business hours (Saturdays excepted)- 
up to and including 6th August, 1971. from : ■* 

KLEINWORT. BENSON LIMITED 
13, Rood Lane. London, E.Cfi, 


or 


HOARE & CO.. GOVETT. 
Atlas House, 1 King Street, 
London. E.C.2. 


B. S. STOCK. SON * CO, 
Bristol & West Building, 
Broad Quay. 

Bristol BS99 TAX 


INTERIM STATEMENTS 


CABLE TRUST LIMITED 

(formerly Cable and Wireless (Holding) Limited) 


Interim Statement (unaudited) showing Group earnings for th« 
six months ended the 30th June, 1971. and Valuation of investment: 
at that date. 


1971 

£ 

Group earnings . before providing for 

taxation 2,165,000 

Taxation on above earnings 861 4)00 

Group earnings after providing for 

taxation £1,304,000 


1970 


2.02B.001 

832,001 


£1,1964)01 


Note: 


-The 1971 figures are before charging gross interest to dat. 
on the Unsecured Loan Stock issued on the acquisition o 
the Ordinary shares in Aberdeen, Edinburgh and Londoi 
Trust Limited. It is estimated the net cost for a full yea 
will be covered by the Income received from our invextmen 
in Aberdeen, Edinburgh and London Trust Limited. 

The Directors have declared an Interim dividend of 7 ( 1970— 

7%) on account of the year ending the 31st December. 1971 
payable on the 30th September, 1971. 

30th June 31st Dec 
1971 1970 


Valuation of Investments 

Quoted Investments at market value 
(including 75%— £2.313.000 of dollar 
premium, Dec., 1970 — £2,155,000) ... 
Unquoted Investments at valuation ... 
Temporary Loans 


88,9514)00 

33,798.000 

7654)00 


78.454.00 

22.861.00 

1.1 10.00 


£123,514,000 £102.425.00 


The net asset value of each 25p unit of Ordinary Stock is 159ji 
(December, 1970 )35p). There is a potential liability for tax o< 
unrealised capital gains of I9|p per unit (December. 1970 12ip). 


^ BEDFORD HOUSE, CHESTER | 

iGROUPr SoUsm point! from the circulated Interim itate- || 

J.TIL* ** meal of the Chairman, Mr. W. A. G region. = 


Turnover for the Half year ended 31st March 1971 s 1 
£5.906 l (£4,865,741) An increase of 21 on last = 

year. |{r 

Profit before taxation £195,392 (£127302) an Increase M. 
of 53%. | ; 

Interim dividend of (an Increase of 1% on last j 
year) declared for the half year to the 31st March 1971. s 

Pattern of activity has continued into the second half M 
year and providing there is no deterioration in the W 
present economic situation profits In excess of £400.000 = 
should be achieved for the year ending 30th September =.• 
197), 1 

It would also be your Directors’ intention to distribute =■ 
a final dividend of 19% ( 17|% )■ which, together with = 
the Interim Dividend of would make- a total s 
distribution for the year of 277 % (25*?,). S 
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i GREAT NEW 
i SHERATONS 

rSHEElATON -COPENHAGEN now open 

Near Tivoli Gardens. Complete meeting facilities. 
(Simultaneous translation equipment Grand 
'Ballroom seats 1,350 for dinner or 1,800 theatre 
[style. Plus nine adjacent meeting rooms. 

SHERATON-STOCKHOLM now open 

^Sweden's largest and most modern hotel. Centrally 
located in the business area. Complete facilities 
ifor businessmen with four function rooms accom- 
‘imodating from 25 to 400 people. 

SHERATON-MUNICH opens 15 January 1972 

Part of a fabulous new convention and cultural 
Complex. Only 10 minutes by car from Airport 
and central Munich. Ballroom capacity for 1,500 
people. Equipped for simultaneous translation. 
■And nine other function rooms for groups from 
20 to 150. 

USBON-SHERATON opens autumn 1972 

Alear the centre of Lisbon. A ballroom and four 
meeting rooms. Capacity for 600 for banquets and 
300 for meetings. 

CANADA: FOUR SEASONS-SHERATON 
>pens autumn 1972 

Canada's newest and biggest complex across from 
Toronto's famous City Hall. Grand Ballroom seats 
ip to 3,000 people theatre style and 2,000 
lanquet style. Two other ballrooms and 15 meeting 
.ooms. Plus Sheraton Hall with 18,000 square feet 
if exhibition space and in-hotel loading docks. 

• Sheraton makes it happen. For reservations at any 
.heraton in the world contact your nearest Sheraton 
:eservation office. 

In London call 01-937 9876, telex 261534, also 


i Frankfurt, call 29.22. 15 
i Munich, call 28.19.09 
i Brussels, call 12.30.78 
: i Stockholm, call OS- 14 26 00 
< Copenhagen, call 14 35 35 


In Paris, call 359.85.14 
In Rome, call 68.66.38 
In Madrid, call 222 63 57 
in Milan, call 65-00-47 



Sheraton Hotels & Motor Inns 


fi KDPUMIIX S£RM£ Of 1 






fou’d think England. Ireland. Scotland and Wales had got together 
■ o pick the perfect place to get together. 

The isle of Man is slap in the centre of the Irish Sea. At THE 
"-IUB of all four countries. It's easy to reach by Air and Sea. Yet 
:'s "abroad." The delegates meet on neutral ground. And they 
..II find its a great place for a conference. Here's why. Choice of 
.SOO places to stay. From guest houses to continental-class hotels, 
acilities for meetings up to 4,000 strong at a single sitting with 
-very conference service and easily organised receptions and 
•anquets. Unequalled opportunities for recreation, too. Six 18-hole 
jP.'f courses. Fishing. Yachting. Swimming. Dancing. Casino. 
1'ouring. Beautiful scenery. Sea air. The lot. 

•'HE ISLE OF HAN IS NOT JUST ANOTHER CENTRE. 

.T*S THE HUB. 

Vnd arranging a conference there is extra easy. You get so much 
idp Including, of course, a free pre-decision inspection tour, 
i" rices are so competitive that we invite you to compare them with 
hose of anywhere else you please. 

ISLE OF MAN 

irHE IDEAL CONFERENCE CENTRE 

Write for full information to the 
[ Director , Isle of Man Conference 
1 Association, 99a, Park Lane, 

London, W.l. 


HOnilMUM UNIVERSITY 

IS THE IDEAL CENTRE FOR 
CONFERENCES AND COURSES 


e 


over 2,500 bedrooms 
all modern lecture facilities 
magnificent parkland setting 
helpful staff 
moderate charges 
central location 


- Write » the Assistant Bursar, The University, Nottingham 
i'NG7 2RD (or phone 0602 56101) for free illustrated brochure. 




Exhibitions 


FINANCIAL TIMES SURVEY 


Valid methods of 

communication 


By CHRISTOPHER JOHNSON 


Anyone who is addicted to 
exhibitions has a choice to-day 
between Enterprise Nottingham, 
IPEX (the International Print- 
ing Exhibition at Olympia and 
Earls Court), the Brighton 
Antiques Fair, the Harrogate 
Lighting Exhibition, the Elec- 
tromation Exhibition in Swan- 
sea, the East of England Agricul- 
tural Show, or the Royal Welsh 
Show — not to mention the 
Swaziland Show ’71 at Manzini, 
Visual Communication in the 
Learning Industry in Vienna, or 
Hard ex in Johannesburg. 

The hardened conference- 
goer need not think that the 
season has ended yet, either. In 
London alone, he has a choice 
this week between Modern 
Company Taxation, International 
Insurance Law, and Cost and 
Price Forecasts — that is, if there 
is anything left of London's 
conference facilities after last 
week's gargantuan American 
Bar Association meeting. 

Conferences and exhibitions 
have multiplied to the point 
where London's hotels and halls 
are inadequate to handle the 
demand. Provincial and even 
foreign conference venues have 
successfully tempted seekers 
after truth to sample pastoral 
solitude or bracing ozone. But 
London is making up for lost 
time, with new hotels still ris- 
ing on the foundations of the 
Labour Government's subsidy, 
plans for an exhibition centre 
to rival the Birmingham project 
and talk about a major confer- 
ence centre on some such site 
as Covent Garden. 

In modern business conditions 
of rapidly changing products 
and techniques, and increasing 
international trade, conferences 
and exhibitions have become an 
essential means of communica- 
tion, providing the sort of 
meeting-point that abbeys and 
cathedrals did in the Middle 
Ages, for all sorts and condi- 
tions of men of different lands 
whose common faith in what 
they are doing needs to be re- 
newed from time to time. 

Necessary time 

As in the Middle Ages, faith- 
healers. peddlers of relics, 
heretical sects, anti-Popes, and 
all kinds of operators of 
doubtful value flourish along- 
side the true religion. An exhi- 
bition costs a lot to mount, and 
cannot be undertaken lightly: 
but then? is a serious danger 
that the conference demand, 
like the demand for manage- 
ment training with which it is 
associated, will be met by ton 
many ill-conceived schemes. 

A recent letter in the Finan- 
cial Times put the point so well 
that it is worth quoting at 
length: “ It is difficult to find 
the necessary time to attend 
courses and lectures. It is also 
increasingly difficult to select 
the appropriate courses to 
attend from the plethora of 
literature that finds its way on 
to my desk from all kinds of 


sources. . . . The standard of 
some of these courses has been 
frankly appalling. The benefits 
have certainly not warranted 
the costs, and I could have 
obtained better results by pur- 
chasing a text book on the 
subject matter and reading it 
at my leisure. 

“ I would strongly advise 
those firms which are involved 
in organising management semi- 
nars that they review their 
policy immediately. The material 
of the speakers must be scruti- 
nised for content and interest, 
and rehearsals must be con- 
vened to ensure a proper pre- 
sentation technique Failure 

to carry out these elementary 
rules can lead only to a falling- 
off in attendance at conferences, 
to the consequent detriment of 
many courses which, I am sure, 
are conducted in an excellent 
and professional fashion." 

Rating systems 

The Management Courses 
Index, and other such rating 
systems, can help the tyro to 
hack his way through the 
jungle, and he may at least have 
the satisfaction — at the City 
University Graduate Business 
School, for example— of being 
asked to fill in a frank question- 
naire on each speaker. But no 
such recourse is available when 
one has to decide whether or 
not to attend a large once-and- 
for-all conference: the reputa- 
tion of the speakers and of the 
organisers are some guide, how- 
ever imperfect 

The conference business has, 
of course, been a godsend to the 
British hotel industry, bringing 
salvation in the off-peak periods. 
But the hotels who want to stay 
in the running alongside the 
new facilities coming up 
towards completion would do 
well to understand the diversity 
of the conference as a means of 
business communication. 

A number of different terms 
are in current use to denote 
gatherings of different size and 
importance — conference, con- 
vention, congress, meeting, 
seminar, and so on — but in the 
absence of any general agree- 
ment as to how they should be 
used, they only add to the con- 
fusion. So I shall stick to plain 
“conference," and ask French 
readers to note that it does not 
mean just one lecture. 

If an organiser can muster an 
outstanding platform of 
speakers, all supreme authori- 
ties on the subject, it seems a 
pity not to attract as many 
hundreds of people as can per- 
suade their companies to foot 
the bill at the going London 
rate of £25 a day. Lack of 
expertise in marketing, whether 
by direct mail or advertising, is 
one limitation: another is the 
shortage of bookings over the 
next year or more in West End 
hotels able to cater for more 
than two or three hundred. 

But large conferences of this 


kind need to be stage-managed 
like a military operation, and 
often suffer by being run by 
well-intentioned people who lay 
no claim to expertise in confer- 
ence organisation, but imagine 
that it is just one of these basic 
skills, like dealing with the 
morning's post, that any com- 
petent executive picks up. 

This does not mean that every 
big conference must have an 
eidophor or an autocue, or some 
other electronic gimmi ck to 
attest to the professionalism of 
the organisers. Visual aids, for 
audience or for speakers, should 
be used as what they are — as 
aids, if and when required. A 
lively chairman, with the ability 
to use questions as a means of 
prompting discussion between 
speaker and audience, is an 
even more valuable asset. 

At the other extreme, there is 
a proliferation of small confer- 
ences, with the attendance 
numbered in tens, whose pur- 
pose is more to inform and 
educate, with a high degree of 
audience participation, than to 
put across the views of well- 
known authorities. Here, the 
trouble is often that the 
marketing has outrun the pro- 
duction side. It is not difficult 
to attract some kind of response 
to a slide brochure with trendy 
topics, but only disappointment 
will result if there is no 
coherent theme r unning 
through the subject-matter. 

Conferences can also be use- 
fully distinguished according to 
their themes. First and fore- 
most, there is all the difference 
in the w°rld between the con- 
ference which you pay to attend 
and the conference which you 
have to be paid to attend. The 
latter type, the sales conference 
for agents or clients, is often 
more expertly staged than the 
former, because it is easier to 
judge by the subsequent sales 
figures whether it has succeeded 
in its object or not It is worth 
noting that it is far easier to 
attract busy executives to, say, 
the west coast of Ireland, if you 
pay them to come than if they 
have to pay you. 

Four categories 

The paying kind of confer- 
ence can broadly be distin- 
guished into four categories; 
management, industry, geogra- 
phical. and current affairs. The 
British Institute of Management 
is the biggest organiser of 
conferences in its own field, 
where it is being joined by a 
number of higher education con- 
tenders, whose academic prin- 
ciples are not inconsistent with 
honest fund-raising in a worthy 
cause. The grants which can 
sometimes be got from training 
boards are a useful stimulus to 
such conferences. 

Industry conferences, some- 
times in tandem with exhibi- 
tions, are often held by trade 
associations or the trade press, 
and generally move in well-oiled 


Lack of adequate 
exhibition halls 

By W. J. LUXTON, Director, London Chamber of Commerce 
and Industry 


During the past 18 months 
there has been a lively 
and sometimes heated debate 
over the siting of a National 
Exhibition Centre in London or 
Birmingham. The situation 
now is that the Birmingham 
proposals put forward by the 
Birmingham City Council and 
the Birmingham Chamber of 
Commerce and Industry, are 
awaiting the result of a 
planning inquiry and the Lyon 
Group’s scheme for a London 
Exhibition Centre at Northoit is 
expected to go to a similar 
inquiry soon. But the surpris- 
ing thing about the controversy 
is not so much that it has taken 
so long for the dearth of mod- 
ern exhibition facilities in this 
country to become a matter of 
urgent concern, but rather that 
the proposed solutions are so 
narrowly defined. 

At present the U.K. has two 
principal Exhibition halls — 
Earls Court and Olympia in 
London. Individually, they 


cater for the large consumer 
orientated shows such as the 
Ideal Home, the Boat Show and 
the Motor Show and combined 
for large scale exhibitions like 
the recent Engineering 71 and 
tiie current International Print- 
ing Machinery Exhibition 
(IPEX). There are some facili- 
ties in other centres round the 
country, including Glasgow, 
Blackpool, Harrogate, Manches- 
ter, Brighton and Birmingham. 
Yet no-one could claim that any 
of these facilities are either 
modern or adequate. 

The contrast between the 
British position and that in the 
Common Market countries i$ 
very marked. Even a small 
country like the Netherlands 
has three major exhibition 
centres, while West Germany 
has literally a score. The names 
of German exhibition centres 
are well-known, including Han- 
over. Frankfurt, Dusseldorfc 
Cologne, Munich and Berlin, 
but in addition there are many 


other smaller centres. It is 
worth remembering that the 
exhibition space at Hanover is 
equal to that of the London 
and Birmingham proposals put 
together. 

British industry has always 
been less exhibition minded 
than Continental industry, but 
can it safely continue to be so 
if Britain becomes part of an 
enlarged European Economic 
Community? All our prospec- 
tive partners in the present EEC 
have excellent modern exhibi- 
tion facilities. The pattern of 
exhibitions is subject to con- 
stant change. It would be sur- 
prising if a development as 
important as the enlargement 
of the Community had no 
material impact upon the future 
European pattern of exhibitions. 
Britain must be in a position to 
stake its claim to its fair share 
in this future pattern. To do so. 
some closing of the gap between 
the quality of the facilities 
Continued on next page. 


grooves from year to year. More 
than any other kind of confer- 
ence, they give delegates the 
opportunity to make contact and 
conduct their horsetrading in 
between, if not during, the 
formal sessions— like the 
traders who used to conduct a 
brisk business in. the aisles of 
the great mediaeval cathedrals. 

Geographical conferences may 
be regarded as an adjunct to ex- 
port promotion, and are often 
linked with inward or outward 
buying missions, as well as with 
British weeks, trade fairs, and 
business exhibitions. Business 
travel is on the increase, and 
can sometimes be justifiably 
conducted on a group basis if 
the group can share the benefit 
of a common briefing by experts 
on the country or area in ques- 
tion. 

Timing crucial 

Current affairs conferences on 
business topics fulfil a special 
function in initiating debate on 
the policies of governments or 
other institutions while they are 
in the formative stage, as long 
as they avoid becoming a plat- 
form for politicians or other 
pressure groups to reiterate 
views for which they are already 
well-known. By their nature, 
they cannot always be repeated, 
and the choice and timing of the 
subject is of crucial importance. 

In view of the varied nature 
of the business, it is not sur- 
prising that, with the exception 
of a handful of big operators, 
the conference and exhibition 
industries are ^.characterised by 
plenty of small firms." ' For all 
the lack of exhibition space, 
there are some 250 exhibition 
organisers in this country, and 
doubtless about the same num- 
ber of conference organisers. 

The exhibition industry will 
surely welcome some effort by 
the Department of Trade and 
Industry to promote thinking 
about a national exhibition loca- 
tion policy that can accommo- 
date both the Birmingham and 
the London exhibition centre 
projects, rather than regarding 
them as incompatible rivals. In 
the event of British entry into 
the EEC, the expected increase 
in trade may well be such as to 
justify both projects in the long 
run. 

Exhibitions, whether at home 
or abroad, must of course be 
regarded as part of the export 
effort, or rather the effort to sell 
more in the wider “ home 
market " that the EEC will pro- 
vide. The DTI is preaching the 
gospel of “ cost-effectiveness ’’ 
in export promotion, which has 
already led to the death sen- 
tence on the British National 
Export Council. It is also re- 
vising the subsidy scheme for 
trade exhibitions in a way that 
is likely to discourage some 
marginal exhibitors. 

While avoiding wasteful 
hand-outs, official policy should 
take care that British exporters 
are not put at a disadvantage 
vis-a-vis their foreign com- 
petitors, and ensure that British 
exhibition organisers are in a 
position to offer British ex- 
porters facilities as attractive as 
those available at locally 
organised events. 

Conferences and exhibitions 
are both valid methods of 
business communication, as well 
as providing convenient occa- 
sions for a break in office 
routine. But, at a time when 
the Government is setting the 
pace in cost-effectiveness, jam- 
borees which fail to justify the 
money and the executive time 
spent on them will not in the 
long run yield a living to the 
organisers. I 



Well make you 
the company hero! 

If you’re the man organising your company's conference, 
you'll need all the help you can get to makeitatriumph. 
That’s where we come in. 

Book your conference in an Oddenino hotel and we'll 
take the worries off your shoulders. We'll provide you with 
the latest in audio and visual aids and attend to all the little 
details to ensure success. 

You'll take the credit - and before you know it, you'll be 
the company hero. 

In our four London hotels we have sixteen superbly 
equipped suites ranging from boardroom-size to the magni- 
ficent 900 capacity Palace Suite. 

We have two thousand rooms where delegates can put 
their feet up or their heads down. 

G astronomically, they'll be delighted by the cuisine from 
our banqueting kitchens or In our excellent restaurants. 

Ask our Sales Manager for further details. 

Oddenino’s Hotels and Restaurants limited, 9 Cumber- 
land House, London, W 8 5NX. 01-937 8000. 

Oddenino’s Hotels ~ 
for successful conferences 


ROYAL GARDEN HOTEL- KENSINGTON • ALEXANDRA NATIONAL HOTEL- P/KSPL’Rr 1‘AUC 
THE WHflE HOUSE • &EGBNTS PARK’ ATHENAEUM COURT HOTEL ■ FICCADILL Y 
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A 

conference 
coming up ? 

consult us now! 

For the professional approach to your 
conference problems from product 
launch to company launch, stand 
design to sales seminar, in this 
country or abroad, consult 

RAVENWOOD 
CONFERENCE SERVICES, 

1 Collingwood House, 

99 New Cavendish Street, W.l. 
Telephone: 01-636 4849 
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University of Salford 



THE HALLS OF RESIDENCE 

Offer conference accommodation of a high standard 
during vacation periods. 

★ Modem individual study-bedrooms, comfortably 
furnished and heated. 

★ Lecture room facilities. 

★ Widely renowned cuisine with unobtrusive 
service. 

★ Accommodation up to 200 members at a time. 

★ Very moderate terms. 

'Ac 2 miles from Manchester City Centre. 

For further details apply: 

The Bursar. Halls of Residence. Oak lands Road, Salford, 
Lanes.. M7 OPX or telephone 061-792 2323. 
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UNIVERSITY OF SURREY 

GUILDFORD, SURREY 

UP TO 700 DELEGATES ACCOMMODATED IN 
MODERN COMFORTABLE RESIDENCES. 
EXCELLENT USCTURE THEATRE AND OTHER 
FACILITIES. 

29 miles from London — 17 miles from Heathrow. 
Enquiries: Conferences Secretary, Guildford 71281. 
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Plain 

English 


■Whatever the 
need, it must be 
andi 

in good, plain English. 

FMT nnAftrtalcg editing and 
■writing work of all kinds, 
Tnrlnrlrn^r booklets, sales material, 
magazines, news letters, and staff 
information literature. 

FMT Editorial and Writing 
Services Ltd 

Assets House, Elverton Street 
London SWiP sQP. oi-8z3 82-72 


THE MIDLANDS— SO EASY TO REACH 

DROITWICH SPA 

FOR YOUR NEXT CONFERENCE 

Brochure from F. T. Carey, Droitwich Spa Association. Droitwich. 
Worcs. Tel: 090-57-2281 


IU1I HOTEL 

DROITWICH 


60 Bedrooms, 38 with private 
bathroom. 

Ideal setting for the smaller 
Business Conference or 
Meeting 

PHONE (09057) 2224 
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QUEENS HALL, LEEDS ' 

50,000^000 SQ. FT. OF EXHIBITION SPACE FOR HIRE “ 
Full exhibition organisation & management services available. \~ 











.The' financial Times Thursday July 22 1971 

CONFERENCES AND EXHIBITIONS D 


pace with the 
rowth in conferences 


By ARTHUR SANDLES 


o! 


The arrival" of 12.000. dele- 
gates, wives, children and ^secre- 
taries for the conference of the 
American Bar Association in 
London caused something' of a 
stir. It was, after all. the middle 
of the tourist season and the 
lawyers put quite a strain on a 
well - stretched accommodation 
situation in the British capital. 

However, the gathering was 
just another symptom of the 
way in which the world confer- 
ence business has exploded. 

There have been suggestions 
irgAhat the .global conference 

ttnarket in 1985 will take in up 
'to 50m. delegates at approach- 
ing 100.000 separate irrtema- 
you'|| ^ tional conferences. At the 
moment we have- around 4,000 
such conferences with about 
2m. people talcing part 
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Obviously the idea Is that there 
will be a rapidly accelerating 
growth in the conference busi- 
ness in. the- 1970s. 

Already tourist areas that 
used to boast about their 
beaches, sunshine and night- 
life, now talk about multi- 
lingual “ translation facilities, 
purpose-built conference halls 
and superb international com- 
munications. There is more 
money in Martinis than candy- 
floss and the conference trade 
Is definitely the Martini end of 
the market. 

It is in the international field 
that the growth is likely to be 
most apparent. The develop- 
ment of international com- 
panies and trade associations, 
the need for personal contact 
in an increasingly impersonal 
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YORK-. 

Britain’s 

Central 

Conference 

Centre 



York, is ideally, situated to 
serve North, _ South, East 
and West To keep your delegates’ travelling time and costs 
to a mini mum. Getting there? York's at an Inter-City rail hub, 
is minutes from the A1 and- only 45 minutes from Leeds/ 
Bradford Airport. Meeting places? A wide range of halls with 
full facilities. And a superb range of hotels (many more this 
year with private bathroQms). Time off? . York's a fascinating 
jrity, full of living history.. See the Minster, the lovely gardens, 
museums, restaurants and taverns. Something for everyone. For 
further details, contact: 

John Brown, Department of Tourism, De Grey House, Exhibition 
Square, York YOl 2HB. 
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BRISTOL 

Capital of . the l*ovefy West Country 
Ideal. Conference Centre 

SituatesT on main raU. rxfldajfltf air routed ' ' T. 

116 miles from London: ewy_ access ; to. Motorways M4 arid M5 
ind to South Wales via Severn Bridge - 

HISTORIC BUILD! NGS^-MODERN SHOPPING PRECINCTS 
ENTERTAINMENTS CENTRE— MODERN CONCERT HALL 
FAMOUS' THEATRE ROYAL— 

HOME OF THfi BRISTOL 'OLD VIC COMPANY 
.TWO OTHER- LIVE THEATRES’ 

FAMOUS SUSPENSION BRIDGE AND AVON GORGE 
ZOO. DOWNS. SHIPS, AIRPORT 
and 

THE HISTORIC SS GkEAT BRITAIN 
Attractive tours to coastal resorts, 

Mendip and Cotswald HilU, Stately Homes, etc. 

Ample Halls and Meeting Rooms, Ballrooms, Banqueting Suites. 

. . . . etc . . 

Write to: THE CITY PUBUC REUVTIONS OFFICER 
THE COUNCIL HOUSE, BRISTOL BS1 5TR 
Telephone: -26031 -(STD 0272 } [. 


NEW FACILITIES FOR. • 

CONFERENCES 

NOW AVAILABLE AT ' 

MORECAMBE 


if# 


Beautiful Morecambe Bay — only 4 miles from the M6 Motorway and so 
near to the Lake. District can now offer Ideal facilities to Conference 
Organisers. Four well equipped conference halls seating from 450 to 
2.000 delegates. .. Excellent ■ hotel accommodation throughout the year 
and catering facilities second to none. 

Write for details to s 

GEOFFREY THOMPSON, TOWN HALL, MORECAMBE, LANCS. 
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NEXT YEAR TRY 

PLYMOUTH 

CONFERENCE CITY BY THE SEA 

* First das s fadllties for delegates 

* Fine, .new Jiote/s and lots of accommodation 

* Superb, shopping. Beautiful surroundings 
For full conference information write to 

FRANK BOTTOM, PUBLICITY & ENTERTAINMENTS MANAGER 
Municipal Offices * Plymouth ' Devon 
Tel: 68000 



CONFERENCES -You can mix business -with pleasure 

prtS^in »ioi<- particular facility* lor running Business Con!er*nces . ■ ■ "*» ’SS 
appointed Conference rooms- seating I from 10 to ion aerum ha"«' ijgHiW 

rooms for 10 to 2CO. or w irate dinners of up to ISO. For otemioht navs twri 
are 100 superb bedrooms. the malonty 
with private baths, and suites aro avail- 
able too! &u«ifent rpsuurant. lounge 
and cocktail bars. Make vour Conference 
an eHic/ent and pleasing one: plotsa cea- 
tact the Resident Pireetor Mr. Paul Bregv 
for lurlher details. 


vvi £ The WORCESTERSHIRE HOTEL Droitwicfa TdOSQ572?n .ka****RA£ 
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HOTEL L’EMERAUDE 
LonguevlDc Jersey Cl. . 

First Register •** 

This spacious hotel offers e«*Uu«» JffiilrtSjL 

eonferenoes. Goad food «<* ^ roe ^. 

laroc car DJrk. Qtnot situation, a ftfW Minutes Irom at. Heller ounnoss cenwe. 
Thl hSw C.n Ste?p no Mth end S2 at 

. We are now booking conferences tor tbe Autumn and SgrlM 1971-72. Bro- 
chure and ouetatlon on reoocst .. .. . . ..... 

Tel. Jersey Central (OSSA) 225124. Tefem 41 Ms. 


CONFERENCES with 
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world, and the developing 
awareness * * that ‘ exchanging- 
views can be a profitable busi- 
ness will all combine to provide 
the impetus. 

Potential seen 

There is little doubt that a 
great number of people have 
seen the potential The Swiss, 
the Spanish, the Irish and the 
Australians are eager to get 
into the international confer- 
ence business and are making 
considerable efforts to do so. 
The Dutch started from virtu- 
ally no thin g seven years ago 
and have now placed the Hague 
into fifth position in the con- 
ference popularity league. 

Although Britain is weak on 
large-scale conference facilities 
there is a growing sophistica- 
tion at the middle and smaller 
sized end of the market It is 
arguable, of course, that these 
are the profitable areas. A 
6,000 delegate conference may 
be a prestige event but it 
takes a great deal of organis- 
ing and demands facilities 
which may be under-utilised 
for much of the year. London's 
biggest meeting places, the 
Festival Hall (3,000) and the 
Albert Hall (6,000) cannot be 
used for long conferences and 
are not equipped to deal with 
the heavy catering demands of 
sue* gatherings. The biggest 
suitable venues are Grosvenor 
House ' (2,000) and -the Hilton, 
Europa and Dorchester (1,000 
each). 

Doubt is increasingly expres- 
sed as -to whether Britain can 
hold her own in the inter- 
national big-conference market 
To this end pressure is already 
being brought to bear on the 
Greater London Council to 
ensure that the Covent Garden 
redevelopment does include the 
large scale conference facilities 
that have been talked about 

On a .purely domestic scale 
hoteliers and local authorities 
are paying increasing attention 
to a market which is going a 
long way towards reviving the 
fortunes of inland, and resort 


hotels currently hit by the vaca- 
tion'attractions of foreign parts. 
Brighton estimates that it 
grossed £2m, from the confer- 
ence trade last year and it 
spends about £40,000 on promo- 
tion and hospitality to keep that 
business on the increase. There 
should be around 200 conferen- 
ces of an appreciable size in 
Brighton this year and, in the 
north, Scarborough will not be 
far short in the number of 
fixtures. 

Hotels to-day are rarely built 
without extensive conference 
facilities and those of an older 
vintage seem rarely without a 
corps of builders in trying to 
improve things. . Trust House 
Fbrte for example now has well 
over 100 hotels in Britain with 
conference facilities and. on the 
newcomer front, it will be a 
rare British Holiday Inn that 
does not have conference suites 
with audio-visual facilities. 

Some questions 

But during the past couple of 
years the conference boom has 
lead to some questions being 
asked about the effectiveness of 
such gatherings. The days when 
a jolly get together with golf 
to fill the long gaps between 
sessions and night club jaunts 
made the evenings pass more 
quickly was the norm are pass- 
ing. The cold light of economics 
is passing through the industry. 
“I would never hold a confer- 
ence.- I do not want my sales- 
men ' getting • together and 
talking about my business,” 
might be a sentiment of the 
commercial dark ages. But, 
“The only purpose I can see 
for our conference is to give the 
men a break away from their 
wives. It's good for morale,” is 
a pretty dated view too. 

A closer look at the cost 
effectiveness of conferences has 
given rise to an increasing 
□umber of specialist agencies 
emerging in the conference 
organisation business. Unfor- 
tunately, as many a conference 



The state ballroom at Goodwood House near 
Chichester in Sussex which has recently 
been re-opened to the public and is now 
available for conferences. 


organiser has found in the past, 
the pitfalls awaiting the over- 
eager and under-experienced 
are considerable. Simple mis^ 
takes like having the wrong 
speakers for audiences, provoke 
ing discussion and then allow- 
ing no facility for it to be 
expressed, using twenties visual 
techniques in conference rooms 
which are equipped for the 
latest audio-visual methods per- 
sistently recur. It is also nice 
to have someone else to kick 
at the end of the day if some- 
thing does go wrong. 

It seems inevitable that as 
conferences grow increasingly 
sophisticated and an increasing 
number of companies and 
organisations are drawn in, the 
involvement of specialist 
agencies will grow. This is 
particularly true of the inter- 
national conference and the 
“ sales spectacular,” one of the 
phenomena of modern business 
meetings. It has been con- 
sistently demonstrated that a 
variety show with the 
“ message” well woven into 
first rate entertainment is a very 
effective means of reaching 
people who are likely to nod off 
when the managing director 
starts reading off his statistics 
from a black-board style wall- 
chart. 

Just as the content of con- 
ferences Is changing, so is the 
location. To-day. you can rent 
the London, Palladium — or most 
theatres for that matter — or 
Caister holiday camp. The QE 2 


Is yours, or the Talk of the 
Town. 

There seems little doubt that 
this enthusiasm for conferences 
will breed more. At the 
moment there appears no better 
way of reaching the man who 
for the rest of the year is on 
his own in, say, the West 
Country with his estate car of 
samples and occasional tele- 
phone call to the regional office. 
Nor for that matter a superior 
system for the researcher at 
Cambridge to meet his counter- 
parts from Moscow and Calcutta 
than over conference coffee 
between sessions. 

Faster rate 

It is for these reasons that 
the conference business will 
grow — and almost certainly 
grow at a faster rate than the 
normal travel business. Confer- 
ences are usually planned a 
long way ahead and not subject 
to the normal holiday vagaries. 
Thus the competition for con- 
ference business will be con- 
siderable in the next few years. 
Certainly Britain is both well 
placed and reasonably well pre- 
pared to handle the bulk of that 
additional business. However, 
when it comes to the interna- 
tional big league the decision 
will have to be taken fairly soon 
whether or not this country is 
going to stay in the market and 
do so by building at least one, 
and possibly more, purpose- 
planned centres for 4,000 dele- 
gates or more. 


Exhibitions—!^''"'^; 


Continued, from previous page 
which exist in this country in 
comparison with those else- 
where in Europe will need to 
take place. 

At the moment there is a 
feeling of malaise in the exhi- 
bition industry in the U.K. 
Domestic exhibitions show a 
tendency to become smaller and 
some exhibitions are now taking 
place at less frequent intervals. 
No doubt this is a symptom of 
the general lack of growth and 
uncertainty in British industry 
itself and will not necessarily 
persist should our participation 
in Europe produce the dynam- 
ism ’ and growth in British 
industry that the Government 
expects. 

What are the chances of 
dosing the gap? There are 
some who feel that the money 
would be better spent on in- 
creasing and improving British 
participation in overseas fairs. 
As a frequent organiser of 
‘■joint ventures” with the 
Department of Trade and Indus- 
try at these fairs, the London 
Chamber knows how valuable 
these efforts are. Yet if the 
trade promotions policy is to 
be complete it is very important 
that overseas buyers should be 
encouraged to come to British 
shows. Interest shown at exhibi- 
tions can be followed up by 
factory visits and there is, of 
course, the additional advantage 
of invisible earnings. 


venues are governed by inters 
national agreements. Each 
country takes it in turn to stage 
these events and thus play host 
to buyers from all over the 
world. In any international 
exhibition it is usual for a 
majority of the participants to 
come from the organising coun- 
try. This gives a tremendous 
advantage to the host country’s 
industries. This is the case, and 
it is a strong one, for exhibition 
centres and facilities not just 
in London and/or Birmingham, 
but in other centres as welL . . . 

Extra efforts 

It would be reasonable to 
assume that with Britain inside 
the EEC there will be a greater 
disposition for continental in- 
dustry to show its wares in 
exhibitions in this country. 
Our highly industrialised coun- 
try of 55m. people is, however, 
" off centre " geographically 


when the Community is looked 
at as a - whole and for that 
reason extra efforts will need 
to be made to ensure that as 
a country we are not left behind 
in this highly competitive field 
of trade exhibitions. To do this 
we must have adequate modern 
exhibition facilities. Finance is, 
of course, the crux and has 
proved to be a major stumbling 
block in all the “toings and 
froings” in the National Exhi- 
bition centre’s discussions from 
the Crystal Palace project of 
1966 onwards. At that time the 
Government made it clear that 
in their view, potential users 
should share the cost. This was 
not to the liking of Industry 
who thought a collective scheme 
would be both difficult to set 
up and even more difficult to 
run. 

Another alternative was to 
permit developers to include a 
substantial amount of office 


building in a composite scheme 
but this ran counter to funda- 
mental planning decisions. 

It was against this background 
that Birmingham put forward its 
proposals for a site near Meriden 
which would require £2.5m. 
from Government funds as 
opposed to the £4m. needed by 
the first Northolt scheme. A 
subsequent scheme has now 
been put forward for Northolt 
which could be financed entirely 
by the developer and the GLG. 

If as a result of the harmoni- 
sation of institutions within the 
EEC British Chambers of Com- 
merce adopt the mantle of 
public law status, would it be 
entirely fanciful to contemplate 
regional exhibition centres in 
one or two of our major pro- 
vincial cities being run jointly 
by the City Corporation and the 
Chamber of Commerce, as is 
the practice in several continen- 
tal cities? 
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^Enquiries: Phone Edwina Dodwell (01)930 2373 

w A member of the Trust Houses Forte Group of Companies 
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Between Britain and the Continent. Where all points of view fine 
a common ground. And uncommon facilities. Four-star hotels 
French and English style restaurants. Green island golf courses. 
Sports cars to hire for touring the restful lanes in the early spring anti 
long-lasting summer. Endless beaches. And all the help you want ir 
p lanning venues, accommodation and entertainment from the Jersey 
Convention Bureau. Said your people on a refresher conference. Plat! 
to have it in Jersey. . 

Jersey Britain's South Sea Island j 

Convention facilities, hotels, timetables from Jersey Conventim 
Bureau, Weighbridge, J exscy, CX 


Two types 


There are, basically, two types 
of exhibitions that could be 
staged In Britain. The first is 
the international exhibition 
which goes to different coun- 
tries in turn, such as those for 
machine tools, textile machi- 
nery. printing machinery, pack- 
aging machinery and materials, 
plastics, construction equip- 
ment, and soon, perhaps, . the 
motor industry. The second is 
the basically home-oriented 
exhibition, designed to sell 
British goods but With inter- 
national participation. Another 
and rather overlooked aspect of 
this - exhibition is its role in 
promoting regional development 
and trade. For instance, in 
France, most of the regional 
centres have regular exhibitions 
which do much to boost the 
industrial potential of their 
area. There seems to be a good 
case for similar exhibitions 
being held in some of the U-K. 
regions seeking investment 
This point has been made in 
favour of the Birmingham site 
by the West Midlands Economic 
Planning Council; it must also 
be equally true for other 
regional centres like Cardiff, 
Glasgow and Newcastle. 

At present the U.K. is unable 
to stage, * through lack- of the 
necessary facilities, many of the 
international exhibitions whose 


Indus trial and Hade Fairs Holdings Ltd., 



Calendar of Events 


1971 - 72-73 


1971 


Ipex71-' 

The Twelfth International 
Printing Machinery and 
Allied Trades Exhibition 
Earls Court and OIympia f 
London, 13-24. July 
Business and Light Aviation 
Show 

Cranfield, Beds., 1-5 September 
Irish International Food and 
Drink Fair 

Dublin, 4-11 September 
Northern Floor Coverings Fair 
Harrogate, 7-10 September 
International Laundry, Dry 
Cleaning and Allied Trades 
Exhibition 

Olympia, London, 9-18 September 
International Watch and 
Jewellery Trade Fair 
Earls Court, London, 13*17 
September 

Ultrasonics for Industry 
Conference and Exhibition 
St Ermin's Hotel, London, 

28-29 September 


• International Freight 
Container Exhibition 
Earls Court, London, 

28 September-1 October 

Irish Hardware and Household 

Goods Fair 

Dublin, 12-15 October 

London Nursing Exhibition 

and Conference 

Seymour Hall, London, 

18-22 October 

International Poultry Show 
Olympia, London, 14-16 December. 


1972 


Hotelympia 

Olympia, London, 6-14 January 
Carpex 7Z-lnternational Carpet 
and Floor Coverings Fair 
Earls Court, London, 

28 February-3 March 
Imbex 72-IntemationaI Mien’s 
and Boys' Wear Exhibition 
Earls Court, London, 

28 February-3 March 
Brewex 72-International 
Brewing,- Bottling and Allied 
Trades Exhibition 
Earls Court, London, 17-21 April 
International Mechanical 
Handling Exhibition 
Earls Co.urL London, 9-19 May 


Northern Floor Coverings Fair 
Harrogate, 5-8 September 
Meat Industry Exhibition 
Olympia, London 5-7 September 
International Poultry Show 
Olympia, London, 5-7 September 
I cape 72-International Chemical 
and Petroleum Engineering 
Exhibition 
Olympia, London, 

18-22 September 
Pakex 72-International 
Packaging Exhibition ■ 

Olympia, London, 9-13 October 
London Nursing Exhibition 
Seymour Hail, London, 

16-20 October. 


1973 


Interplas 73-Intemationaf 
Plastics Exhibition 
Olympia, London, 20-29 June 
Shopex International 
Earls Court, London 
Northern Floor Coverings Fair 
Harrogate, 4-7 September 
London Nursing Exhibition 
and Conference 
Seymour Half, London 
International Poultry Show 
Olympia, London, 

11-13 December. 


In addition to the national and 
international events listed, 
which are organised by seven 
1TFH subsidiary and associated 
companies based in London, and 
Dublin, another subsidiary 
company, Industrial and. Trade 
Fairs International Ltd., organises 
j major all-British fairs overseas. 

Two other subsidiary companies 
based in Manchester are 
responsible for numerous 
provincial exhibitions and an 
associated company with offices 
in Sydney and Melbourne 
organises national and 
international exhibitions in 
' Australia. 

In recent years British 
Industrial Exhibitions have been 
held, with the support of the 
Department of Trade and 
Industry, in Peking, Moscow, 
Mexico City, Toronto, Vancouver, 
Bucharest, Sao Paulo and 
Buenos Aires. 

Further information is available 
from: Industrial and Trade Fairs 
. Holdings Ltd., Commonwealth 
House, New Oxford Street, 
London WC1A 1PB. Telephone: 
01-242 9011. Cables: Indatfa 
London WC1. Telex: 262567. 
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Market falters on lack of demand 


Loans at Bank Rate 


T .1* 


by our wall street correspondent 


NEW YORK, - July 21. 


TjSARLY FIRMNESS, on the con- 
tinued flow uf favourable earnings 
i - snorts. faltered on Wall Street 
o-tlay on lack of follow through 
. [emend. 

V Alter opening 0.C6 up at $92.96, 
; lie Dow Jones Industrial Average 
■ ipftod to SSO.Sn before partially 

E ticoirins to S90.70, for a net loss 
f The Transportation Index 
Mpued 1.97 to 313*0 hut the 
. t ilities Index firmed 0.3S to 
| 1.S.51. Trading volume de- 
creased 3330, or«i shares lu S.lMni., 
Dnip.ired with 3 p.m. yesterday. 

’ . After opening 0.66 up at 592.96. 
,he Dow .tones Industrial Average 
■ ipped to yxn.wi before partially 
i eenvenn" to Siili.S-t. for a net loss 
■'( 1.40. The NYSE All Common 
•i’tdos shed two cents to $33.04, 
i- hiic declines led advances by 
k IS lo liI7. Trading volume do- 
. reased 1)30.000 shares to ll.n2m. 
i" Many traders were exercising 
aution pending Uio release of 
-,ie Stock Market's short interest 
, .Turci later this afternoon. This, 
ccording to market operators, 
'.‘ir outweighs for the moment any 
.Tort-term effects improved cor- 
-‘.irate profits would have on the 
inrket us a whole. 

. After the close the Stock Ex- 
'l.mcc announced its short in- 
-rtM position, as at July 15. 
■mn I.0S5.033 shares tol7.lfiO.OH7 
.lures. This was the fourth con- 
.■eutive monthly decline and 
; ‘ought the total to the lowest 
•tel since May. I!)70. A year 
>:o, ihe total was lS.2in.220 


routes with American ad TWA. 
UAL will report next week. 

Merck rose $13 to $105 on its 

quarter earnings. 

Amerada- Hess advanced SI* to 
$1)82. following its sharply higher 
second-quarter earnings. 

Prices tended lower in dull 
trading on the American SE. 
where the index was off Tour 
cents to 525.53 in a volume of 
3.12m. i2.Stm.) shares. 

The ASE reported a short in- 
terest position 4,255,336 shares as 
of July 15, a decrease of 528,015 
shares. A year ago the short in- 
terest was 5,062,120 shares. 


OTHER MARKETS 


Canada higher 

ran .-irii.in Stock Markets con- 
tinued to move higher yesterday, 
under the lead of Gold shares 
which jumped 7.70 on index. 

Western Oils rose 0.84. Utilities 
0 S3, Industrials 0.63, Base Metals 
0*2 and Banks 0.11. Papers, how- 
ever. dipped 1.00. 


Dome Mines were lifted $4 and 
Campbell Red lake Mines were up 
SI. Gains of SI each also were 
scored by Metropolitan Stores and 
BC Telephone. 

MILAN — Most sectors declined 
on profit-taking in quiet dealings. 
Mediobanca were Lire 340 lower, 
while most Financials weakened. 
Insurances met moderate selling 
pressure. Fiat, both Pirelli issues, 
Snia Yiscosa and other leading 
Industrials were quietly easier. 

Bonds also eased in moderate 
trading. 

STOCKHOLM — Generally main- 
tained. 

SWITZERLAND — Markets were 
slightly higher, aided by the 

overnight rise on Wall Street. 
Brown Boveri. Ctba-Geigy and 
Interfood each showed notable 
advances. 

Among Foreign shares. Dollar 
stocks were predominantly higher 
in more active dealings. Dutch 
issues were easier, German shares 
were little changed. 

AMSTERDAM — Amsterdam 
Rubber advanced in very steady 
Plantations. Investment Funds 


and Shippings also were steady. 
Local Industrials were quiet 
Hein eke n reacted Fls.4. Amfas 
weakened in Insurances. Banks 
were mixed. State Loans also 
were mixed. 

Most Internationals were quietly 
easier. Hoogovens declined FIs. LA 
on uncertainty ahead of its half- 
year results due next week. 
Akzo and Philips were barely 
steady. 

GERMANY — Markets were well 
maintained on increased interest, 
with isolated movements lending 
a firmer undertone. 

AG Fuer Verkehrewesen gained 
DM 17m. in active dealings, and 
Degussa rose DM11.5. Stores 
were again firm led by Kaufbof, 
up DM5, leading Chemicals and 

Electricals were little changed. 

Bayerische Rupobank gained 

DM4 in firm Banks, but interest 
in Gelsenberg and Ham borne r 
quietened. 

Bonds were generally firmer. 

PARIS — Generally resistant, 
with narrow movements in- 
fluenced by activity on the Gold 
Market and end of month techni- 
cal factors- 


Indices 

NEW YORK 

DOW {ONES AVERAGES 
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-uires. 

* Si neks buoyed earlier in the 
.irk by hclter-than-cxpocted 

mod quarter reports often ran 
n of steam to-day. Chrysler, 
.nose sharply higher second 
1 :.irtcr earning boosted the 
\arkvf generally late on Monday, 
jpped $; to S2N>. 

Gcenil Electric los S3 to S36£, 
••ter i!tc close it announced a 
trm cui in its work force. 

* \mcns popular trading Issues. 
n*rr.v Rand were down $lj to 
v. rollowinc its lower enmities 
noricd late yesterday. Baitsch 
rt J,o mb gave way $1J to 51321 

* H*r. posting second quarter net 

* 4.1 cents (43 cents) per share. 
•Tlomas fell $31 to SSlj. 

, IBM. however, rallied $23 to 
■ '*1 J. while Xerox rose SI to $111| 
■ ic record second quarter carn- 
Polaroid came back ?1S| to 

..171. 

Toppers closed mixed, despite 
■torts or lenlntivo acocrds in 

e. tract talks. Anaconda eased 
:* m ]S’ — yesterday it said it had 
irbert agreement with striking 

* ne workers. Phelps Dodge 
mod $1 lo $41);. 

lirlines also c'nsed mixed, 
.night between TW.Vs second 
. arter profit of Kfi cent per share 
ainst a loss for the period in 
'ii. and American's dividend 
•Usion and lower earnings. 
•A.\ eased SI to $251 and 
aerican fell SI 3 in S2SV. Eastern 
•/ned SJ to SI 73 but UAL, the 
; ^n:iri most active issue, shed 
. *n 

r -\ UAL spokesman said activity 
r the stock may have been 
irked by the similarity of the 


1971 

High 71.88 282.79 350.B2 128.89 

[ 1 6/4) l2K/4i t2t/4) lld/1) 

low It8.82 169.70 830.67 It3.ll 

! .J<|, «.| - »r» 

• All-time hi&h 995.15 (9/3/88) 
3 All-time hl*h 273.SS (7/1/68) 
4> AIT-time high 1G3.22 (20/4/85) 
t RrfinHinp bonds. 


I STANDARD AND POORS l 

UJS. STOCK INDICES 



‘Industrials f Composite 1 

July 21 

_.. 109.3S 

99.2S 
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1D9.42 

9SJJ2 

.. 19 

H1S.93 

9S.P3 

16 

109.14 

99.11 

15 

109.36 

9928 

J ,. 14 insja 

99*2 

.. 12 

..._ 111.14 

100X2 

wn High 

113A4 

1W.77 


<28-4* 

I284* 

ien Low 


9 LIS 


141* 

14/1* 

“ 423 IndotstrialA 1 425 Indnar rials. 10 1 

| Otllltles and 23 

Balls. (1941 

= 10-i | 

1 STOCK AND BOND YIELDS 


July la July 8 July 15 

Industrial dlv. 

field 

1970 

pc 

2.52 

2.SB 3.97 

1 Price -ear-nine ratio .. . 18.41 

18.38 16.61 

Lorut-term Govt 

Bds. 


yield pc . ... 


6 JT1 6.77 


AUSTRALIA 


MELBOURNE YIELD INDICES 


leading Stocks 


TOKYO 


NEW SE INDEX 

Base— too January 4. IMS. 

July 21+™ —1 Ui». t j XMdi 


TUESDAYS ACTIVE STOCKS 


July 21 + n, — 
201.4o! -2.38 


1ND. DIVIDEND YIELD px. 

July 16 I July Lt ] 


Ctaango 

Shares CJasmg on 
traded price day 
200.700 181 +* 

191400 331 — 


High Law 

1971 204X3 ■ IB/7) 148X3(5/1) 


Lints Trmco Vougbf 300.700 181 

Inter. Nickel 191400 331 

Textron 163.500 28J 

American Motors ... 157.000 7 

General Electric — 133.100 57} 

Crown 2ettcrbacb -. 143.300 ZV, 


EUROPE 


SSI -I 
7 ■+* 

57} +1} 


July Frev- 1971 1971 


soot High. Low 


Chrysler 127,700 231 


N.Y. SE ALL COMMON INDEX 

lAtf. 31. lMa=aO- 

1571 WnL-Ture., Alou. . Fri- 'Thura 

UleblLnw | 1 1 ! 

fr/./E 49.75| 65.04 ! 55-06 54.84 . 54.97 55.06 
ISS,4,E (lll'l ! - I 


Swank 124.400 

GAF 117.800 

Greyhound 103,300 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.688 til" 713 325 

I5iw71 Tucs. , Mon. i Fru i'lmra 


Mew aicti-i 33 • 42 32 

„ low*! 42 I 35 49 


67 

fit 

S5 

22 


AMERICAN SE ALL STOCKS 
AVERAGE 


lb 1 1 i VVerL | Tu(-». I Aiun. Fri. Tliurs 

Hlphi Low! 1 — - I 

26.09 22.721 25.36J 25.57 1 25-55 25.61 2544 

(28/4)| (4/l'i 1 I 

Volone I I I 

(000)0 !5.120:z. BID! 2.5 10 6.100 3.150 


TORONTO 

INDUSTRIAL INDEX 

High Lour 

Jall-21 Jal> 20 1971 1971 

iai.62 177.99 19S.74 121/4) 173.9 i4/p 

MONTREAL 

INDUSTRIAL INDEX 

Hudl Low 

Jul>- 21 July 20 1971 1971 

1S4.05 1X4.18 lSS.SS '20/41 176.30 1 4/1) 

COMBINED INDEX 

131.49 W1.49_ 1S5.02 i20/4i 172.95 (23^1 

JOHANNESBURG 

July 21 July 2D High Low 
Industrials? ... 3M.5 203.0 32.4 1S5.S 

19.8 13/1) 

Cddst 79.4 79.5 SBJ 78.7 

(19/41 (15/7) 

(1969=100.) Source: Rand Dally Mail 


1 W 

pranoe(») W.5 
gfcmany * KAOO 
Hollands- 112.0 

Italy! SO. 12 

Sweden (/> YiS-ffl 
Switzerl'i VS2 


106.66 1CB.66 
116(7/ 

76.8 7 oJ 

(af/5) 
109.30 112.71 

&m 

12ZJ 128.0 
W4) 

50.66 6009 
(ton) 

2T.7.96 292-71 
CUfi) 
406.2 4 lv>-4 
do/ 4 


* H creian Index. 1 Base amended to 
Jan nary 2, 1982. from December. 1950. 
•-Swiss Bank Corporation Index base 100 
December, 1956. lb) Baals 100 December 
18, 1967. (el Closed. (mi Base date 
amended from 1B53 to IMS. lo) Adjured 
now quoted on basis 1981=109 and no 
longer 1953=100. ipi Base date December 
29. 1958. (bb) New index introduced by 
Pans Bourse Committee baals 1981=100. 


Stores were firmer but Oils were 
weak, with LiUe-Boouieres Raffin- 
age and Shell Fran raise each 
lower. 

Investment companies ana 
Foods were mixed. 

Foreign stocks were narrowly 
mixed. Americans were firm 
while Golds and Germans were 
slightly higher. 

Belgians eased: 

BRUSSELS — Closed yesterday— 
National holiday. 

VIENNA— Steady bi quiet trad- 
ing. Banks and Insurances were 
little charmed. 

OSLO— -Banks, Insurances and 
Shippings were steady, while In- 
dustrials were irregular. 

COPENHAGEN — Uncertain in 
fairly active trading, with several 
weak spots among Industrials. 

JOHANNESBURG — Golds im- 
proved on local buying, but metals 
were generally dull and Coppers 
tended easier. Mining Financials 
also eased. _ . 

Banks were lower. Collieries 
remained steady, while Industrials 
were mixed. 

TOKYO— Prices generally 

declined on continued profit- 
taking, reflecting rumours that 
margin requirements might be in- 
creased. Volume 240m. (2S0m-) 
shares. 

Sony were down Yen 28. Tokyo 
Electronics lost Yen 26, Alps de- 
clined Yen 30 and Pioneer also 
gave way Yen 30 

Constructions and Dredgings 
also reacted on profit-taking. 
Talse* Construction shed Yen 10 
to Yen 267, Obayashi Gmni also 
eased Yen 10 to Yen 320. Oku- 
mnra Gmni lost Yen 33 to Yen 
746. Wakachvku Construction 
dipped Yen 6 to Yen 417 and 
Penta Ocean Construction gave 
way Yen 8 to Yen 407. 

Daiwa House further declined 
Yen 85 to Yen 530, and some 
other Housing related issues also 
retreated in sympathy. Eldai fell 
Yen 51 to Yen 666. 

AUSTRALIA— Mining shares 
were mixed, Oils weakened and 
Industrials drifted lower. 

Selcast closed 38 cents higher 
at $1.85, following its acceptance 
of 20 per cent equity in Western 
Selcast 

The Conwest. up 2 cents to 85 
cents, report had no marked effect 
I on the market. Carr Boyd sold 
at 60 cents, while no sales were 
posted in Geometals. 

Great Boulder fell 15 cents to 
, $2, Poseidon dropped 31.50 to a 
; year's low of $20, while 5 cent 
losses were shown by CM! at 
S3.05, Southland at $1 and 
Theseus at 35 cents. 

In “ Heavyweights,” WMC 
gained 20 cents to $3.96 following 
Tuesday's report. Peko Wallsend 
recovered 10 cents to S9.10 but 
Bougainville Mining lost 10 cents 
to $2.95. 

In Oils, Woodslde shed 19 cents 
to 96 cents — it reported the com- 
pletion of test on the North 
Rankin No. 1 welL The contribut- 
ing shares lost 11 cents to 54 
cents. Mid East, a participant 
in the well, declined 7 cnets 
to 40 cents. Santos recovered 4 
cents to $320. 


Bank Rate 6% (April 1. 1971) 

Credit was in short supply In 
the Discount market yesterday, 
and books were balanced only 
after four or five bouses had 
shared in a moderate loan from 
the Bank of England for one day 
at Bank Rate of 6 per cent. ■ 
Revenue transfers to the 
Exchequer were heavier than Gov- 
ernment disbursements, but the 
shortage was reduced to some 
extent by net Treasury bill 
maturities in the market’s hands. 
Banks were making-up their 
monthly balance sheets. 

A rate oE 5} per cent or 6 per 
cent was paid for day-to-day 
money for the best part Late 
balances were obtained at levels 
down to 45 per cent and some- 
times 4 per cent, however, and 
little use was made of privilege 
arrangements. Near 8-month 
Treasury bflls were quoted for 
sale at 5J4 per cent or 5} per 
cent 

Sterling certificate yields were 
slightly firmer in some cases. A 
late sample of quotations gave 
the following range: One-month 
8iV51« Per cent, two-month 6fc-6 
per cent, three-month 6ft-6ft P*r 
cent, six-month &H»i per cent, 
nine-month 6 per cent, 12- 

roonth 61-653 per cent, and two- 
year 7iV'7A per cent 

In tbe inter-bank market over- 
night loans were around 5^-6 per 
cent for the best part, with 65 per 
cent, being quoted on occasion, 
but in late business there was a 
fall to 4 per cent and 3 per cent 
or so- Month money was at 5g-6i 
per cent, three-month 6-6 A per 
cent, six-mouth 6i-65 per cent, 
nine-month per cent, and 

12-month 6|-6} per cent First- 
class finance houses offered 
around 6HHI per cent for three- 


tive selling apparently encoun- 
tered. The dosing quotation was 
S41.15-4L35. for a net gain of 36 
cents. Gold coins were widely 
unchanged, but the introduction 
of a forward market in them on 
the U.S. West Coast Commodity 
Exchange seemed to have a con- 
tinuing effect on sovereigns, with 
new rising 10 cents to $10-55-10.45, 
and old hardening to $12.60-12.80, 
from $12.25-12.35. In Zurich, gold 
ended at $41.15-41.30, for a gain 
of 30 cents on the day. 


capital market operations thought 
to be a factor. 


FOREIGN EXCHANGES 


HuHMBria' 


Row York 
Montreal . 
Ama t'dam 
Brussels - 


EXCHANGES 


month deposits, 6J-6J per cent, for 
six-month, and 7| per cent, for 
12-month. 

Local authorities paid between 
5j per cent and 6 per cent, or 
sometimes 6} per cent for loans 
at two-days’ notice, and 5J-6 per 
cent, for loans at seven-days' 
notice. Month money was at 52- 
6 per cent, three-month at 6-6ft 
per cent, and six-month 6j-6| per 
cent One-year mortgages were 
quoted at 6} per cent, or occa- 
sionally at per cent, and two- 
year at 7J per cent, or occa- 
sionally 7| per cent, with three- 
year at 7| per cent, four-year at 
8-Sf per cent, and five-year at 84- 
Sj per cent 


Sterling rose & cent on hate““ 
against tbe UjS- dollar to $2.41 !>,, 
only in part as a result of the 
weekly dollar interest rate swing. 
A fairly good business was done. 
The pound opened at about $2.41 J 
(roughly the same level as tbe 
previous evening if adjustment is 
made for sterling's technical 
advantage), but strengthened 
during the day — helped by a 
swing in the day-to-day swap 
position. Forward sterling was 
weaker, however, partly as a 
result of a softer tone in short- 
term Euro -do liars. The three- 
month discount on the pound 
widened cent to A cent, the 
six-month jl cent to U cent and 
the 12-month i cent to £= cent. 
Among leading Continental units, 
there was a further strengt h e n ing 
of the German mark, which 
gained 60 points on the day to 
DM3.46S5 to the dollar, after 
weakening at one stage. The 
Bundesbank was said to make 
further sales of dollars. The 
French franc ended around its 
official dollar ceiling of Frs. 5.514 
in London, and there were some 
suggestions that the Bank of 
France bad given support to tbe 
dollar. With the Brussels market 
closed, the Belgian franc moved 
slightly above its official dollar 
ceiling in international dealings. 
Dutch guilders and Swiss francs 
were among currencies to 
strengthen. The Canadian dollar 
improved a little further, with 
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S.415S-43 

6M 

14612- 70 

61* 

lbfilS-31 
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1 19.96- 120.16 
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IB. 19-14 
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fl.SSHli 


38.6^68-05 

Pft 

168.06-66 

6 

1^054-084 

»1 S 

17.165j-18)4: 

6St 

lAS2la-Ml£ 

6 

12.47-49 

ait 

863-8SG 

5 

80 JO-45 

3S« 

S. SB-90 


W.0.1B 

18.13frs* 

M9-b 


Oslo-... mb lT.Wa-im; n.tog 

Puls GA* 13 . 321 s - 34 1£ li.SH-T. 

Stookh'ha. 6 12.47-49 12.48-1* ' 

Tokyo bit 865- ass 

VianBA 5 M-20-4& HU21;- 

Znri ch- sU a.88- 9 0 9-aavg au-. 

NJJ. Bank of England official ltahs t« 
Ufi. SIShU. A Bank at PortuKol (Usoobs 
rate. It Basic cUscooac rata. - - 


OTHER MARKET RATES 

Australia. 2.1 42S- 1514 Malays !n--?.3S25J3S 
N 2e*l&aA!2. 1387-1482 irKentints 10.60. Vr? 

6 -Africa. JL7iill'7307 *124.133* 

riodIa_... 5.6E80-5S05 BnulJ 13.66-12» 

to Pakiatn ,8.737-63 S 13^-161* 

Ceylon 14.170-302 France.....|fl3.1040 
»EU»fi Kng 14.53Q-6U 
LuxeraJi'c GO. 00-10 
BelKtam -H 120-121 
V4 1486-15 
8.5065 


BelRiwa 
Italy .... 
Holland 


( Note rains coated br specialist dealer*. . 
Other rates mar bo quoted elrowtenL , 
trs per ion Rps. 4 Tourists w e d— a 
45 pec cem. beans an foreign cnrre&cr 
surrendered to books to Pakistan. ? Sat* ! 
tor all itMinmhia UBiH- • Hong XOU 
in tbe pound. 

U.S, Canada Bb.05-8B.B8. 


FORWARD RATES 

— j One month 


Three mcnUu 


New York! 
HoatmL. 
Amst'dam 
Brnssels... 
Caponh'n. 
FnnUnrt 
Usbon.. — 

Milan 

Oslo 

Parts- 

Stockholm 
Vienna.... 
Zurich .... 


4- 'a c. pm 
iVtT c- pm 
3-2 c. pm 
30-10 c. pm 
Par-5 ore dls. 
Ilie-ig pf. pm- 
20 c. I’ru-par 


Ij-Me. pin 
ISs-llgc. pm ' 
61--5lj c. pm |. 
77-57 c. pm 1 
4-9 ore dia , 

3-2 pi pm 1 

30c. pm-psr > 


2 pm-} dls 4-2 lire pm 


3 ore pm-8 dis 5 ore pm-psr 
U4-J4 o. pm ,4 14-3I4 C. pa 
Par-1 ore dta 


4 14-314 c. pm 
Par-1 ore dto 


.,.110 era. pm-IOdls 25 era. pm-pir 
...■|2i4-lV» e- p m '■6i4-oA < t ?. pm _ 


EXCHANGE CROSS- RATES 


J uly 2) 1 Frankfurt }Nev York I 


London lAmstordam! Zurich 


Frankfurt I — 1 3.468065 0266,03 6.992-997 8.401-402 

K.York ...[28.836-840 - 18.1376-1425 2.0154-68 2.41064106 


raris 168.66-76 6.612&JO IL 1115 71 

Bm*3el»(c) 14.234- 29i 48^3-4 9.0-004 — 

London.— 853-iz 2.41} 42 13^3Sfl-7 a 120.0-10 

Am'd'm... 102.61-56 3^6i s .ls 64.57-82 7.17Sfl-18l fl i a.6Ua-7 8 


1L 1115 75 13-331-341 
— 120.02 07 


97.47-53 ! 84.00® 
.126-135 24.48465 


154.74-86 1134.82505 


Zurich I 117.64-88 U. 0814-73 74.14-18 


8.5S}-601 9.8SHW 
- S7.ll.lfi 


U.S^ onjllontraal L02^-i4. Canadian g on New Ycefc 0. 9006-98 1L Milan on 
New York 6ZL80. Milan on London 1608.5(1 (e) Closed, (r) gates for July 30. 


Sh’sd2ft3[ 4 16 3 [ 4 6- 

prda muhi, mt-hsiiatlu. mthslmtha mtha 


l “ EURO-CURRENCY INTEREST RATES 


4;-(3)4}-6t63-fi|Hfr6})ga-e,* 1-nn-iWrTi 

♦ Hates at which discount basses take 
loans or bay bills respectively. Basins 
rates for Treasury bills bt the Discount 
Market: two months 51732 per cent., three 
months 59]£ per cent 


.. Finance Hubs Base Rue pn frtirtwri 
br the Finance Houses Association: 7 per 


br the Finance Houses Association.- 7 per 
p en t, from July 1 ( unchang ed from June). 


Month — 

Three- months 


Staling 

OA dollar 

rvwitmn 

dollar 

Dutch 

guilder 

W.Gfrmu 

fiiRrk 

sir 

7lp-8 

8^8 , « 

6U-8*» 

6JB-6fa 

faSa-oia 

MIS 

834-74 

7ik-7A 

512-83+ 

441+ 

«T a -71 8 

1-8 is 
1U-2l a 
tft-SKk 

fiia-Wk 

flin-flae 

4-&ia 

4-Bis 

Hr** 

SVB* 

B>2-03( 

878-7* 


BULLION 


Gold was fixed at S4L20 
(£17.033) an ounce in London in 
the morning, and at $4116 
(£17.015) in the afternoon. A 
good business was done, with 
speculative buying and specula- 


Langer-tenn rates Mr U-S. dollars as follows: two-roars 75-8 per cent,- threeeeaa 
81-SI per cent., four-years 8MI per cant, and five-years 84-81 per cent. 

Tbs foUowlns rates were quoted for London dollar certificates of deposit: o» 
month 6-SI per cent, three months B7u-s5u per cent, six -months 73 ig-71u per cent, 
one-year 7J-7I per cent, two-years 8-n per out, three rears 85»-8l« per 
cem, four-rears 89j6-&5]» per cent, and five-years 21-8} per rent. Lonser-tenn tranche 
Issues were quoted at fallows: Midland Int. 61 Per orat, September 2S. 1972. 7J-T1 ver 
cent. Standard Bank 1} per cent, September IB. 1973. 8iu-FUts Per cent 

t Short-term rates are call for S re rung. U-S. dollars and ga—Ht»a doOars. and 
two-days’ notice for GnUfiers. Marks and Swiss franca. 
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Hewlett- ftwknni; 

u (iii>Li v Inns 

dixmsaka .Viiayi 
l loai-yw ell 
Ilitnwr „,,_l 

in^itraull Uiucl,,! 

Iiilnthl Sirel j 

lOTileo*'- 

HIM • 

(nil.l'lii'ro. Nnu’r 

1 11(1. Iliwt..., 1 
(nl. Hai venter,,! 
InlL Uoldlntrt.,.' 

Iiil Min. i Utn*m‘ 

i iui. .Memo. 

lull. PSfKT.,,.,. 
(MU Tol. .V ToL,„ 
lateninb) Stre.,.1 
inr.Funiltu^ A,.i 

lows Iteef.., ' 

Jim Waller I 

J i lima MtuivUle,.! 

J -.ip uwu.irvkr.. 1 


Mere* I 

Merrill lefneii 1 

Wli M ‘ 

Minn. Mini life.! 

Molrtl OIL ; 

Monmnto 

Motorola : 

lliirphr Oil 

N nice Chemical., 

> ahiaeo... , .. ■ 

■Vailofial Can,.,.' 
■NatLCaib Kr— : 
Nat. Ubilliera,, 
Nallounl Lend.,.: 
-Vau bervicu lad.. 
National eu*el,, 
•NaUiinaa Uoitvd.,' 
Nofiiuus Meier... | 
-New fa! Hi! laud Tel 

> Inborn ilia re.... 


•'wut,.,., 

-ynte\ — 

1-.H.W 

technicolor ... 
tektronlx. 

1'elcrivne, 

telex, 

l'ean«5o.„. .... 

lexaco ,,,. 

1'exas Gulf Salpb 
lexaa ln«tm._,. 

1'lme mn— 

Junes Mirror,— 

hmH w t l | 
lune. 

l milMmpf tr. .... 


36 
3.74 
67 l a 
36Sg 
31 *i 
331, 
6 «3a 
3Si« 
t58U 
2614 
315* 
5.38* 

uj.treaa<4“ikr(«l tWia 
(JA. , rreaa.4^1ab. t78a* 
OS.-XtmrtiX10/u\ 162 Is 
•Veaxera Banco rj I 341* 
'turtu-wida tiect.l 431* 


TORONTO 


(rana. VfoeVV ,M< 
Irarolera. 

.Cth Cent. Fox , 

L'AL. 

US\1 

k-.VHCO— 

I ntlever Ltd. 

toil ever N.V„. 
Loioa Carbide,, 
Cuon Oil Calif., 
l/mroyal 

L Diced Alreraft— : 
tinned Brand*.,. I 
ti.S. Freight,.,, 
ti.a. (lypTOTU.,, 

oa buoe.,.— ... 
(..e. Hmelt. tier- 
<- -3. ateeL 

Vi iu rental Uil 


'Joly 1 Julv 
21 20 


\ . .V imwlfnek wo| I j 
Nvhwoat Airline.! 
Occidental IVlro' 
■Jullvy UnUwr.,! 

Olin— 

•/in Klerat-ir ! 

•iwmwCpniiiin 
Owena-IMiikih 
I'Vtl l»liifltrtaa..T 
1‘acC.win Prop,, 
Cau AniWairltlAU- 
rtiriD-rUannii m, I 

I’enusy J- U ' 

LVnoitHl lluned, 

Ceof ilea Drua ' 

l'(.fmc(b. I 

I'ctvaiuoo I 

raui«J0 Bin, „.| 


I. mwi Bill Coro!' 
L'lih Cooa. 

tf .tigmu.. 

iVarner- [sunbmt. 

(Vella Karsu I 

(iVaUDah'w Klee. | 
«v eaavaeu „ 
rt ererbaeuae „,i 
IV furl pool 
rt bico Coot, lad-1 
rt ilHt Od ...—,,.! 
rt oalwcrtb— ,1 

mna 

(Spain Nometja, - 
.^ruiiu Minim,,..] 


PUBLIC UTILITIES 


I VI 

I*lin*r— 1 

Ptmlpi D»1 kc I 

llillip Morriii,,,.. 
I'hilllpa Foirol'ro. 
PillBbiirv 
I'ltnoy UOtrea.,,, 

Pitlatoa, 

Piracy U l .VD It; 

IVbuuiil ' 

Procter Combi*,' 
Cullman ... -.... 

('■live ’ 

(Juakdr Uat* j 

hVA 

■lay lln«> — ...! 
'lc public btcei.— j 

lUMTloU,— — 

i<>. yihilUh Ml tali. I 
ilnyiuiUa U li.u.j 


VHrxbcny Fewer t 
Vaier.blec.How'i ! 
Vcncr. NaU Gm- ! 
low. TcL A Td.| 
tali. Gas Mice. —| 

Unman— ■ 

Central 5.W. — „.| 
Columbia Gas ,, i 
OmT w'tt h K rtfc onj 
Con. Kdiaoo -S.T-! 
Conajl Nat. tna, { 
CanjumersPawer 
Continental lelc.! 
OetruiL bdlsoa 
£i Kuo Am. Gu 
r lends Power,,: 
uen. Public Util.. 

jiv-yotHiad 


BP 011 4 Gan,.., 

Porte 

Calvary Power 
•Jon. Super Oli 
Uuular Asbentoi. 
Central 'dal Kk>,, 
Comlnco — 
Cansumer Gas., 
UertiaoD Mines. 
Oku Seagram*., 

LMrau Minna . . 

Come Peuo'wnjn' 
rnlfiinh'gaA ick t . 
run! Motor Can., 
naUtkall’wiUlIU [ ! 

it. Plain Dnr 1 

Cult Oil Canada. 
Hnillmrer. I 
riomeOU 

Undoon Bay Hns 
H'daonBUlUStQar 

1-A.C 

Imperial Oil.,.,. 

Indal C ana d a 

I u land flat. Uu.. 
lAur'ntVln. Cpn.i 
■joblaw Com. ,, B , '| 
S3 a racy ■ Kergtaot i 
Mciotjnw Porptv-I 
Moore Corpn,,. 
Aoranda Mines., 

WlbernAGcniiai 

Pacittc Pdcroloam 

i'actno — — 

Place Gas Jl OIL 
I riaearUev'lopiat 
Puurer Corporat'i i 
’ llaocer C>1 Ciute 

■lio Alcom 

?)iuU Ca n a d a.,— 
Sberrit G. Alines i 
?lcepKock Iron..' 


Coronto Liom.Uk. 
IranaCanPlpe Ln 
lirana. Mount OIL 

tiiUon Uas 1 

u uitod Uorpn.'U*. 
■Vest CoMTlrana. 
•( ir.ioa Ueo. -ir, I 



1.46- L. 60] — 
f 1-31 

1.10-1.201+0.1 9 
0.52-O.53+0.DI 
B.O-a-02 j 
0.93-1.0 

1.66- 1.70, 

1.16l.l6|-a07 

1.66- 1.671 — 

0.32-0.35 

1.6B-1.60 

1.96 1.9a-0JD 
16-60-13.66i-0.ia 
3.26-3.28 -4LM 

J4.76 

0.62-0.84! -02 

5.52-0.641 

7.8 i-7.fc6H-9.B8 
2.25-2.281+0.14 


8.30-8.40 -0-20 

2.07- 2.12 

L. 18-1. 18 

L32.1.33 

0.03-0.04 

3.05- 3.10 

□.£0-0-94 -0.BJ 

4.20- 4.25 

LJ2-1.13 

1.4»-1.6l!-B.rc 
L72-1.76 -0.01 

11.25 

1.58-1.591 

0.13-a 14,-0.02 

3.20- 3.29 

1.86-1.90 -0.01 
1.60-1.66 -0.U 
5.84-6.0 -0.U 

0.35-0.40 

3.40-3.42 -0.B2 
2.90-2.56 -0.02 

3.05- 3.10 -U.02 
0.93 a99;+0JI2 

11.68 +0.0S 

0.25-0.26 -0.01 

1.11-1.131 

,1.33 1.46 +0.01 

3.75-3.85 

L 90-1.91 
:o.ie 

11.26 +BJ5 
0.45-0.46 HMM 

9.08- 9.10 

0.70-a73 

1.19-1. HO 

3.95-3.98 +0.»Ki 

0.04.0.06 ." 

0.70-0.71 


JOHANNESBURG 


July 21 

MIRES 

Anglo American dm. 

UnffelstunidD 

Charter ’ 


Coned. Cold J4.0P 


Daggafomem ... 

East Dries 

East Goduld 

Etebnrg 

Hantmuy 

Kinross 


UooRoren l PI 


Kloof tuts 


I Price 1+or : Dry. I YkL 
I Kroner — | Kr. % 


MONTREAL 


.1 mala <k LaugUlinl 
Jul MiHlulacmr't! 
ivitiar Al’intn'tnJ 
iinlw^r lmlintrle-i 
kniwr steel,, 

ki-linivnti.., J 

herr llclnw 

ItuMe t Walter i .... 
KiniKvtlvCIarlt, 
Kinney NalL I 

KuplWPl.,,, ! 

Kraitco,. [ 
Hifecc— — — — -I 

ILncCr Ce. I 

U-rorT btcre ] 

IjI .*•!>■ We. P«d. 
LilibJ - . 3le>elL,.| 
LigKrUl-llyen'Ul 


Ilieh-Stiwti 

llrtin Sek«tkm 1. 

llobm A Ua»i ! 

I.'oyal Otiicb _,. 
|{ihk T'jgs 
>«Uc«ay dtocrtt,,. 
it. Jiw’lllwrali. 
■*1. KtW Papor,. 
Sak»n ImL,,,,. 
•cblil/. ii rowing, 
scbluiutmrgcr ... 
»<wt Paper.,,,. 
9U.H.-III MIC..., ...I 
dearie (U.U.I,,, 
rears Hm-tmcK — 

sedcu — 

* licit OU 

Midi 1'ranarion .. 


intnL I'tllitm.,] 
i.i’n^ Island Its..; 

New Kn^anjl +.1, 

.Manors Mohawk. 
North Nat. 

Mbn. ^tateaPw;: 

■Jbio Ldtsoa 

fccllir iw« 

LigbtKu;Co.i 

Pan. Pwr. 4 U I 

Hcpo Pjwcr k Li - 

t'cupk/'s Gas . 

Philadelphia Klee 
P.'MUmc hiec. ' 

HOD. S«T. UCC...I 

rauLticrn Cat fad, 
-.•iiWpi 


l July I Julv 

; 21 I 20 


, 4B.I« 

i iow ■ 
.1 66U • 
.I 24 1 

: 701 H ■ 

I 151(1 I 

[ 47!h ! 
. 3Si2 ! 
3S\ : 
6&3- 

.' 331' i 
.1 252 V 


•tjniU mn..' 

sieivlrt— ' — ■ — '■ 
flnipltelty Pht.,.- 

>kcTly CtiuJ!™- 1 

‘rntlth Kltnc 

eoliutm. 

ctHithdown ....... 

“r«rv Hutch , 

i perry 

Squibb 

Maixiaid Brand*., 

1 st d. Oil Calilornta 
aid. Oil iraiiaiid. 

UU AJ.,; 
9tamL Oil Onici..- 
trtautt. Cbemicu. 
■Tl y ' ■ 

: r"‘- •' 


ri»Jtliera 

911m. Nat. Got.., I 
lesas L'ubUeh_' 

i.niicd Corp 1 

L.C1.™, 

• uemlB Klee. 

d S3 tern L'aiou.,' 
.1 immmi Klac.,i 


TRUSTS. BANKS 81 BONDS 


.Vmcnc'u Express, 118 


,\iuer. S.A. lnr. . 46 

tianlMlmenca CP 631; j 65)4 
.buiLerw Ir. X.I., 52t« { 53Jg 
CaatcSlaafaatiaa, £0 1 50 

Cb tm i ca l Bk. NY: 545i 55>0 

Lbiiu a* l^tB — ^_( r47lg J 7471 a 


\bltlbl Paper.,,.' 7 
AJoinAltliniDlninj 21 

Ujonm steel 1 13 

Vabttitoa — I 1331a 

Bunk of Montreal I 16 
ikuikof3ioT«ioM.| 265s 
Bell Telephone.,.! 46la 
Mowmter Paper,,, 14.05 

Hnuean 19/8 

llrlnco.,,™™,.| 5^4 

Canada Cement, ■ 43 ft 
Can. Breweries^! 7 
Can. Imp. U r Com 23 
Can. Industries,, 1 1131 b 
C an. PhdfieKIv.,! 63 ij 
Coot, ltalbnrtt..,; 8l : 
dominion lirldgr' 23 "a 

Uuintar ,J 13 1; 

Uuponi 1 18's 

Hawker aid. Can.; fC.BO 

Hitdaon’a Bay. ; 20 

I mosco | 20 

Internal’ I Xiokel.i 34 Js 
Inl'pr’yplpo Llnr 273j 
ilc'mill'nUloedcl 23ii 

Price 7 

Koyal Bk-crf Can. 27 <3 
tioysl Trust- 34U 

Mmpwri , . ,, 20 1< 

steal or Canada,. 251s 

l r tree — 1,60 

rtslker U Irani, . J 38 

n Asked. ■ Axsented. 
S Traded, n New stock. 


Inter MalleriFAIi FLm 58.S,-0.3 
NoarrleoChriPUh Fla 75 —0.1 
Nat_*(ed Ins'r’nw Hi c 4.9i +0.8 
Ncd.UUi.UkiPoO| PI al62.5i + 0.7 
AKFO iFla.50)..... FIs 69 1—0.2 

MjvnrT.Caw 72.1,— 0.9 

UCBtPlAh FI- 215'— 3 

Vati UmmaretL, 257 +1 

Philips PL 10} Pi,44.4|— 0.3 

Kiju Scfarid 199 

tintvco (FlaJO),, Fla 247.4 *0.4 
liu! I uiai i PlaAO)., KUliS7.fi *1.3 
UuyaLDntah(Ff.ai Kla I60.fi —1.5 

To kvoCay Fiip^S I UdfiZQ.7 

Umlorer (FIs. 20.i FIs 117.8 —1.1 
LTtilieu (FU. bOj— Fla 112. 6 +0.4 
Vsieurop Pis 73 -0,4 


) 7 4.2 
■ 18 6.1 
j 18 2.4 
20 3.1 

12 6.s 

. 8 5.8 


SWITZERLAND 


Price l+or | Uir.jYkL 

Pra I - j a * 


26 2-3 
.*20 7.8 
I 17 3.9 
,•14 7.0 

1 ZiJ. 4.7 
I 4 1.0 

| 361 4.8 

I 27. T 4.6 
1 6.8 3.3 
! 3.58 4.9 


w |k^| + - | u £;|Y 


Am'rik'ltDjeKrlW, 

Berg 1 nsPn vKriOOt 
Bem.Domp. KrlCKi 


W K.3MJU|l./kt IW, 

Borregaanl KrlOl 

Brnnasaard Kr660| 

Cbihs|ifiB KriOOi 
CrodlUnnk KriWj 
Daiioon KriCOlij 
fa3 farm A/S Kite* 
Folium KrWOi 
Bafeliinil Kr!'>?. 
Kosmaa KrIOO 
KrodltkaoM Krit/Jj 
N ore kHyd'o KrISOi 
OrklaGrube KrtOO j 
atnrobrand KrWC| 


tl7D -6 13} 7.3 

5114 J 8 7.0 

1 130 7 5.4 


Alum. Bearer 2.476 +6 I 16 3.7 

Bally Holding 1.050 +40 ! 10 4.7 

Brawn Boveri -A’ 1.275 +50 ; 10 3.9 

CLBA.GHGY.Br 2,640 +60 . 22 I 0.8 

Do. Da. Br Part 2.440 +50 32 0.9 

Do. Do. Beg. 1.525 +30 , 22 1.3 

Credit auiwe.._ 3.475j 16 2.4 

Ftceber Aniee 1^70' + 10 tlfi 4.7 

Ponm (N.P.V.J.,. 112i + l ,2.40 2.1 

Gr'rnm'rJdFlOO 1.080: : 12 ' 1.1 

Baffm'n Gen rtas, 1 183.000 ;+l,DIXI 1000 9.4 
Undia&Gy lf2COj 1,580; -20 12 1.5 

Una 2.130 *20 9 2.1 

Neatle Bearer,.,. 3.180. + 20 *66.3 2.1 

Da Res.,,. — 1.0251 afiB.S 3.7 

Sandat (P. 8&0l ... 4,3901 26 1.3 

Saurer lArbocl,, 1 1.500' 60 3.3 

Spa Inter. Pirelli 220j 12 6.4 

SwistatrtBR) P5SC 625 *13 8.6 4.8 


Mb Land “B"_. 

Aaea 

Atiaa Copco, — — 

BUlerod 

BoJors 

Caido..,. ,... 

Cellukiaa - 

Electrolux "B"., 
JdrtcBBoa'B 1 (Kr.50 
Pagorstau. 

Grange i(ree).,._ 
Baodrisbaok.,.,. 

llsrebou 

MrOchDomsjo’B* 

S.K.F. "B" ! 

SandTtken, 


siqtnrt. BmfcCP i 

Thudatlck B (KrfiO; 

Cdderbotoi 

Volvo iKr&D).,..., 


23S 

225 I 

198 

l&S +1 

87 

137 

9U 

131 —1 
278 —1 
101 

169 +2 

157 —1 

215 

106 +1 
365 -4 

273 

178 —1 
119 -1 
'iA +0.5 
ZOO 


9 1 3.B 
10 4.4 

6 2.5 
8.6 B.l 

8 9.2 

10 7.3 

8 8.9 
8 5.1 

5.5 2.0 
5 4.9 

12 7.5 

11 7.0 
10 4.6 

8 7.5 
12 3.1 

7 2.6 
12 6.7 

5 4.2 

6 8.1 
4 2,Q 


Leslie 

Pol Plats. 

Sl Selena — - 

South Vaal 

Union Cpu. 

Dc Beers 

Blyroora 

E. Rand Props. ...... 

Free State Geduld 

Hancbecstfomctn 


SwUtalrtBR) P56 


COPENHAGEN 

July 21 j 


) 130 | + 2 B 6.1 
11.900 _100l 50 I 2.6 

»40S | 12 '• 2.9 

J134 9 I 6.7 

££.600{ t 100 200 1 7.7 

)Z80 Bj 3.1 

4120 6 5.0 

4267.5,— 5 8 3.0 

4690 *100114.5 

4141 10 7.1 

Jl.100 + 50 |10.8 1.0 

*£80 _,| 12 1.8 

3247.5] + 3.5 1 8 i.i 


5wtes Boob Corpi 3,5d0f + 20 16 2.2 

Un.Banko(Swfu 3.9701+20 20 2.5 

Zurich lna unmet 4.3901+40 33 3.7 


Tice +or Div. Yld. 

^ - % z 


VIENNA 


Price | + of r Dir.iYld. 

* “Si* 


Oredito natal t 252 j8 ! 3.2 


Perlmooat«- 


327 |+B lO 1 3.0 


Selceia 831 34 I 4.1 

SemperU 320 9 2.B 

Steyr Daimler P. 221 !— 1 8 3.6 

Volt Magnetic- , 280 1 + 3 ! 10 ' 3,6 


notes: Belgian dividends are shown 
after withholding tax. 

4* F 5W demon, unless otherwise stated. 
(Yen SO denom. unless otherwise stated, 
a Flanns. & Sendings, e Cents, d DM- 


Burmelstar & W_| 
Dbu. Lflndmnabk-t 
Dan. Pro vhuban k. j 

Dau.ijokkenlab 

Suparfoa A/d . 

But Asiatic Hid..] 

Fiuaosbanken i 

For Brycgler_.,. 

For. Dampsklb 

Pqc. fukMriL. 
Gb. fiotiieru Hid, 

SwdKabel 

Oligfabrla. , 

Prira thank,, 


44 1 B : + la 
134I41 + 14 

143 Ul. 

2l5ia. — ii 
187 u; — 1 2 
163 U— lip 

1531a; 

265 la, + is 
8^«.-S 4 

138 —ai» 
139ul— 13 4 
16 1*2 1— 3 
251lal+2 
147 lal— 1* 


10 7.4 
10 6.9 

15 7.0 
12 6.4 

16 8.6 
9 5.8 

16 6.0 
6 6.7 
10 7.2 
10 7.1 
10 6.2 
15 6.0 
10 6.8 


deed after rending rights and/or serin 
issue. e Per share. / Franca, r Cross 
div- % h Assumed dividend after sols 
and/or rights issues, k After local 
taxes. n% tu free, a Francs: laelnding 


52! Unllac dlv. p Net, , Div. 41m yield 
exclude special parmenz. t Indicated dlv. 
y Merger pnama. * Asked. t Bid. 
S Traded. 2 Seller, a Unofficial trading, 
a Assumed, ar Ex-rights, q Share attitt. 


President Brand .. 


I8.4S 

President Stem 


3.99 

Stmonicln 


0.57 

Welkom 


L5d 

West Drief 


tlfi.60 

Western Holdinss 

-tl 

115.00 

Western Deep 


*7.65 

INDUSTRIALS 

Alex Sagov (HldBa.) ,. 


LBS 

Amalgamated Hotels , 

MM 

2.80 

Anglo- Alpha Cement , 


n.40 

AnfiJo-Transraal Inds. , 


i.nr 

Barlow (T.) and Son _ 


S.03 

Barsah InvcaL Tsu — 


fl.56 

Bonus Invest, of S-A. _ 


0.78 

CNA Investments 


4-88 

Currie Finance 

mmmm 

0.65 

Edxars Consd. invest. _ 

_ 

L3S 

Edgars Stores 


18.25 

Fed. Yolks bctegrttSs , 


2.05 

Guardian. Assce. (S-A.) 


1X3 

Hill Samuel (S-A.) .... 


8.71 

imperial Cold Storage 


L33 

LTA 


1JS 

Melodrx Hides. .... 

0.73 

Nat. Fund invest — 


0.48 

Norman Bank - 


LOO 

Oudc M eester Cellars - 


0.44 

Proteo Assurance 

l-s 

Rembrandt Group ....... 


2 .Q 

Retco 


0X1 

Reynold’s Bros. 


8.00 

Sage Holdinss 


L43 

Sant am Bank ...'. 


0X4 

Scblcstnser Real EsL 

2. IS 

Slater Walker (Sjc) , 


tfi.IO 

S. Ain can Breweries . 


1.83 

SJL Pulp 


LIS 

Trim Bank Africa 


L2S 


— - - ■ •*« r -Ljr.U*r 
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EXCHANGE REPORT 
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Leading equities rally from a largely technical fall 

Index ends 4.5 down at 404.4 after 401.3— EMI above worst 


FINANCIAL TIMES STOCK INDICES 


~ 

J W~ 

July i 
2U | 

5ulV | 
18 | 

July i 
16 1 

July Y 
!5 ! 

jTiiv ■ 
H 

A lint 

H^fl 


74.97 

74,83! 

75.44 1 

75.74, 

75.491 

75.53' 

69.60 


74.54 

74.53“ 

74.75 

74.77 

74.58; 

74.46 

71.13 


404.4 

408. 9! 

413.1' 

410.0, 

406.2, 

403.3 

335.2 

Gold Mines 

53.2 

53.3) 

53.5, 

52.6. 

52.4| 

BC.3 

49.9 

Ord. Dlv. Field rc. 

3.81 

3.77 

3.74| 

3.76 

3.81' 

3.05' 

5.00 

£i mince Yield pefai... 

5.88 

6.81“ 

5.77: 

5.81 

5.87 

5.93 

6.03 

P/E Hatloio) 

17.011 

17.21 

17.53, 

17.23 

17.03) 

16.0k 

14.63 

Dtwlingt Marked. 

14.022 

15.8091 

16.01?! 

14,4901 

1S.051 1 

13.921 

7.83B 


r 


:s 


1 liw 



1JWI* 

• 'Mr-: 


'■••• ImiWii. 

.J? 

. ‘ * IV' 


I H . 'i i , 

1 -1 tlllMI |( 

’■••I — .Inti 


ACCOUNT DEALING DATES 
Option : 

'First Deeiara- Last Account 
Dealings lions Dealings Day 
July Li July 22 July 23 Aug. 3 
July 2S Aug. S Aug. 6 Aug. 17 
Aug. 9 Aug.lfr Aug. 2d Sept. 1 

* “ Now lime " deal Ins* may take place 
from 5 p.m. lore* fcwmesi days q artier. 

Leading equities staged a good 
rally in the later trading yester- 
day on. a renewal of buying, some 
of which was for ** new-time " 
after 5 p-m. in respect of the new 
Account beginning next Monday. 
For the greater part of the day, 

however, dull conditions prevailed. 
A large part of the fall was tech- 
nical as professional operators, 
who bought at the top of the. mar- 
ket on Monday, became nervous 
owing to the lack of follow- 
through by genuine investment 
buyers. Together with a fair 
amount of profit-taking prices 
came back quite sharply in places. 
|3?his was mirrored in the Finan- 
Times Industrial Ordinary 
share index which,. with EMI down 
»P mare at 131p, recorded a fall 
of 7.6 at 2.45 pju. The late rally, 
however, reduced the loss at the 
dose to 4J> at 404.4. 

Second-line issues fared very 
little better than the leaders and 
falls led rises in all . F.T.-quoted 
Industrials in the ratio of six-to- 
four; on Tuesday rises were in 
command by two-to-one. Bargains 
marked also fell away to 14,022 
compared with 15,809 on Tuesday 
and 16,817 on Monday. 

Australian nickel exploration 
issues took a tumble on profit-tak- 
ing and a lack of buying interest. 
CAST lost 27p to 22 Op, while Selec- 
tion Trust reacted 40p to 715p. 
Poseidon drifted back further to 
go below the £10 mark for the 
first time since early October, 
1969; the close was 75p down at 
D50p, after 912J p. 

Gilts fluctuate 

Following the previous day’s set- 
back. British Funds moved erratic- 
ally. Interest was mainly in the 
mediums and long? which moved 
up by i to i in the earlier deal- 
ings before reacting to Lheir over- 
night levels and then improving 
again to end the day with gains 
ranging up to }. . Short-dated 
stocks eased further with the old 
short “tap" Exchequer 63 per 
cent, 1976, notable for a further 
fall of 3 at 98}. Corporations 


made a better showing in line with 
the main Funds, while Southern 
Rhodesians closed up to 3 points 
better on unsatisfied professional 
buying in a market short of stock. 

With few investment dollars on 
offer, a continuing small demand 
took the premium up 3 more to 
231 per cent Among Dollar stocks, 
Chrysler improved 2 further to 
£143, still on the unexpected re 
covery in second-quarter ea rning *- 

Allied Polymer Group made a 
fairly lively debut, opening at S2p 

and easing bade to 7?p before 
closing at 79p; the offer for sale 
price was 75p. 

Banks react 

Home Banks were again very 
active but, following the recent 
sharp rise, profit-takers had the 
upper-hand and. apart from 
National Westminster, which rose 
op more to 5S0p, reactions of lOp 
to I8p occurred. Midland, eased 
ISp down at 530p. ln Overseas 
issues, Lloyds and Bo Isa ctune 
back 21p to 365p after the interim 
figures. An otherwise easier 
Ale r chant Bank section was 
featured by a fresh advance of 
25p to 440p in Keyser Ullmann. 
Hire Purchases lost further 
ground in quiet trading, with 
UDT, 290p, and Mercantile Credit. 
186p. both ending about 7p lower. 
Insurances met with profit-taking 
and often receded. "Royals” 
dipped 9p to 395p and Pearl 6p to 
266p, while General Accident were 
5p off at 177 p. Brokers provided 
firm exceptions in Sedgwick 
Collins, lOp up at 235p, and Leslie 
and Godwin, 7p better at 412p. 

Breweries made a dull showing, 
but closed a shade above the 
worst On the bid front, there 
was good activity in VVatney Mann, 
which moved between extremes 
of H5p and 1181p and closed lp 
down on the day at 116p. IDV 
unded unaltered at 73p, as did 
Truman-Hanbury at 41 6p. but 
Grand Metropolitan Hotels gave 
up lp at 192p. Elsewhere, Dis- 
tillers finished at 158p, down 5}p, 
after 158p. 

Taylor Woodrow met with 
profit-taking and came back lljp 
to 306p following Tuesday's rise 
of 32 lp on the almost doubled 
half-yearly profits. A. P. Cement 
eased 4p to 360p, while losses of 
Sp were seen in R. Costain, 162p, 
and Geo. Wimpey, 162p. Also 


dull were Marchwiei, 4p off at 
243p. Vanguard Plant shed Ip to 
lap on news of the bid from 
Harvey Plant which were 4p 
lower at 149p. In contrast. 
Phoenix Timber jumped 2ip to 
59p on the property revaluation. 
Keunedys improved 5p to 140p on 
the sharply higher first-half 
profits and the scrip issue pro- 
posal 

LCL rallied to dose unchanged 
on balance at 3Q9p, after, Map. 

Granada “A”. 398p, and British 
Lion, 61 p, improved 8p and l3p 
respectively. 

EMI dip further 

Electricals took on an easier 
appearance. EMI remained a par- 
ticularly depressed market on the 
dividend warning and, after Tues- 
day’s 2Bp drop, dipped further 
to 126p, before finishing 9p lower 
on the day at I3ip after an 
active business. GEC ended 3p 
off at 146p, after 144p, and 
Plessey finished similarly lower 
at 112p, after falling afresh to 
I09p, both following a good turn- 
over. Robinson Rentals, 480p, and 
Electroeomponents. 270p. relin- 
quished 10p apiece, while BSR 
gave up another Tp at 353p. Ever 
Ready declined 6p to 223 p. Thorn, 
however, improved 5p further to 
a new peak for the year of 380p 
in anticipation of to-day's ex- 
pected results. AB Electronics 
were notably better at 87 p, up 
7p. while Crabtree Electrical rose 
lOp to 153p. 

In an irregular Stores sector, 
•* Gussies" “A" fell 4p to 418p, 
after 416p. hut Marks and Spencer 
closed a shade harder at 445p, 
after 441p. Forbnoys jumped lOp 
to 290 p, while other firm spots 
included Bolton Textile, 3p better 
at 41p, Afaxllm Jp higher at 61p, 
and House of Sears, iP to the 
good at 12Jp. Jas. Walker were 
jp up at Sip following Press 
comment. On the other hand. 
British Home Stores fell lOp to 
246p, while Currys, 265p, and 
Debenhams. 222p, lost 7p to 5p 
respectively. Mail Orders were 
also easier. Falls of around 6p 
were seen in Empire Stores, 306p, 
Freeman’s (London). 144p, and 
Grattan Warehouses. 290p. 

Engineerings suffered an early 
technical reaction, but in many 
cases prices recovered later as 
fresh demand came in. Adverse 
Press comment hit Tube Invest- 


ments and Guest Keen particularly 
hard; the former fell to 424p 
before closing 17p down on the 
day at 433p, while the latter lost 
lip at 413p, after 409p. Sbeep- 
bridge. 89p. Universal Grinding, 
103p, and Babcock and Wilcox, 
266p, all gave up 6p. Tecalemit 
dipped to 93p on news of the 
action for damages by Siebe 
Gorman, but rallied to close only 
2p down at 98p. Profit-taking 
after the good results lowered 
Mitchell Somers lip to 22Jp. 
Mining Supplies, I68p, and Lead 
and Alloys, 150p, both jumped 
I0p, while London and Midland 
Industries rose 7p to 80p follow- 
ing an investment recommenda- 
tion. On the UJ3. acquisition, IGA 
gained 5p at 138p and, in Machine 
Tools, Wadkin spurted 15p to 
I40p. 

Rank Org. lower 

Press comment on the interim 
results prompted a fair amount 
of activity in Rank Organisation 
issues; the * A ’’ shares ending 
27p off at S43p, after 822p, and 
the Ordinary finishing 25p lower 
at 745p, after 720p. Wharf Hold- 
ings fell 13p to 227p following 
news that any offer made by 
Sterling Guarantee would not be 
significantly in excess of the 
average price paid for the shares 
already acquired. l/nited Gas 
responded to the forecast of a 
considerable improvement in 
earnings, with a rise of 6p to 
84p. Booker Bros, ended 2p up 
at 96p, after lOOp; a spokesman 
stated yesterday that no bid talks 
were m progress, but that a state- 
ment regarding the Sheppey Trust 
deal could be expected in about 
a week. 

Foods were generally easier on 
the promise from food manufac- 
turers to restrain prices. Allied 
Suppliers shed 2p to 252p, after 
250p, while falls of 3p were seen 
in Tate and Lyle. 156p, and Ranks 
Hovis, 126p. Spiners eased lp to 
51 )p, while J. B. Eastwood. 64p, 
and Fitch Lovell, 81p, came back 
around 3p apiece. On the bid 
front, BovrO improved 5p more to 
370p, while R own tree Mackintosh 
closed IJp firmer at 509p on the 
profits forecast Cavenham, ln 
contrast declined 2p to 92p. In 
dull Supermarkets, Wheatsheaf, 
132 p, and Kwlk-Save, 195p, lost 4p 
apiece. 

Following adverse Press com- 
ment and ahead of Monday’s 



AUTHORISED UNIT TRUSTS (p***) 


5 Yield % 

(a) (e) Abacus Management 

». Pall Hall. Manchenw X (OSD 832 SOW 


Gusnts 

Growth Colt*.—. 
Income Holts 


134.9 36.L 
29.5 31.1* 
29.0 31.1* 
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Allied Hambro Group 

(a) (?) Allied Investors lists. Ltd. 

41 BIshoDsxata EC BOIarlcay 102774) 35169 

Allied lal -.47.7 50.2i-fl.2j 3.79 

Brii.InrfZnd 40.4 SCLOj — 0-lj 3.69 

Gruuih k Inc. TsqBB.B 3L6J-fl.l 3.2B 
Eleci^AIm.Dev^B4.7 -26-4MJ.il f.81 

Equity 26.6 28.0lfl|+ll.lj 6.14 

Mmb A Mineral* 30.9 33.1i • 3^4 

Allied Capital Tn»l]66.3 69.3 -0.2; 3.26 

High Income. |37.7 39.7! -.-I 4.62 

(a) (y) Ansbaeber Un. Mg. Co. Ltd, 
1, Noble Street. E.CA MON «lfl 

i.Vj.NcnhAmenow 42.5 46.fi| + 0.1| 1.67 

(u) (r) Archway UnltTst-Ms. Ltd- 

3J, Su Mary AXc B.CA DM8S Cfl 
Archway Cap. Fd.|107.S 112.71+0.5 I 1.95 

Aivli way Inc. fti.jll7.fi 12a.S|+14-0i 3.53 
Prices on June 2L Next dealing auk- W. 
(a) (s) Barclays Unicorn 
Unicorn Hs 252 Romford -RCLB.7. 01 584 8Sn 
85, Castle Street, Edinburgh 2. CAL. 6730 
I'uhnrw GapitaJ... “ ~ 

Do. Exeinpl Tran 

IV. Financial 

Iiik General 

Ormrtb .\oc.. 
tm. Income TruM 
•Uw. Frogrcasiee. 

!>«. ll«oi«y 

Vo. Trnatee Futw 
1A». •■cWTrust... 

• A* at July 15. 


6B.li~0.4- 2.62 
59.8 —0.3! 4.40 
53.3MI.2i 2.29 
27 .8j — 0-l[ 3.72 
32. o!— 0.2. 2.53 
54.4i-0.2l 4.77 
50.11 2-66 

26.8[ — SUli 3.91 
NJl.Sadl— 0 l 8' 3,36 
47. li | 4.29 
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161.9 

iBB.6 

50.7 

26.3 

30.5 

51.7 

53.8 

45.4 
06.1 
144.7 

Next sab. day auk. X 
tat (a) Baring Brothers & Co. Ltd. 

s, Blshoiueate. E.CA. 01-588 2830 

Si mill'll TniaU. ^.1142.0 146.4J +7.2, 2.87 
Aifiitn. Lniw.-.: 1148.4152.61 + 7.4! 2.87 
N'cxi snbscriptfoit day Aog. J. 
Bishopsgaie Progressive Mgmt- Co. 
9, Ifichop lgAf. E.CJL. 01-508 6280 

Proe.1129 ISS.Dj 1 2.33 

(Acetim. Unitai— Jl33.0 139.DI | 2,33 

Prices at July 20. Hen .sub. day Aug. 1 
Not available to public senerally. 

(a) (r) W- Brandt’s Son <& Co. Ltd. 

36, Fencfcurch Street, E.03. 01-828 6GS9 

ltrandts Cap. i 105.4 IOA4I 1 1.89 

Un.Awom- 106.4110.4 . — 1 1^9 

Braudu Inc (104.fi 108.8*41 1 6.91 

Next subscription day July 22. 

(a) (r) Bridge TsuMgmnl. Co. Ltd. 

17, Monument Street, fS-CJ. 01-623 7398 
Ural rv Income.....) 13 AD 144.01 4.87 

Brill** Capital 1 135.0 14Lt| j 2.29 

price* on July 20. Next dealing July 27. 
(a) The British Life Office Limited 

16. Coleman Street. B.CA 01496 76U 
(.jBriUbh LHe. J43.8 45.4^-fl.4| 3.7B 

>- Whiletnara St-. BG4Y 8AU M-3S3 8700 
^.L. Cart tallAcc'n 30.1 31.91 .-...1 1.99 

•niu U^dend....i30.4 32.2 +1.7| BJO 

•B.L. Balanced...- 31-2 35.0] } 2.64 

*11.1. Opp'tyt Arc. [28.7 30.4 1 ...-.] 2.75 
Prices on JuEs 2L Next dealing July 28. 

(x) le) Brown Shipley & Go. Ltd. 
Mugra; Founders Court. B.CJL 01-600 8620 

Unio n Ship Fund 1 136.7 141.71 | 2.61 

Ace'm Unite. {138.3 143.fi| 8.61 

prices « July 19 Nan deaUns August 3. 

I a) (r> Carliol Unit Fd. Mgre. Ltd. 

UUbuni Use.. Nirwaual o- upou-Ty no- 21165 
mrlim July 14,...|52.7 54.7j _...J 8.5a 

<o) (0) Cavalier Securities Ltd. 

117. Old Broad SC. EC2N 1AL. 01-588 17S0 
Cui-nilei Inc- Fond |31.B 33.6|—0.3| 5.00 

C«vuJicrAce.ftin.i|29.& 30.B|-0.l| 2.58 

Charterhouse Japhet 
95, Southwark Slroet. S.g.1. 01-038 8331 

c uatict bourn Uvp;86.8 28.2j+fl.4i 2.21 

Liu. lap. AWVM.+J7.0 28.4|+0.4^2^1 
CluuHTlKniBC Inc. [33.0 34.6|+0.6| 4.54 

Pricva on Jnhr 0] Next dealing July 32. 

Discretionary Unit Fd. Managers 
l-i, CapihaU Chambers, E.CA fll-MO 8263 

*St2£i25S* S?l :±l 

SSS,“*fSifS!SP"' » « 

ltmripk- Fun,C...|138.U 145.0) + 7.B| 2.4B 

E.F. Fund Managers 
!«■ Kenehurcli Sc, EC3M flBi. WWW 7SBS 
Dealing: 01-487 3278 

K.F.GrowthFund!2B.5 3L61-fl.II 8.26 

The Ebor Group 

ia) (r) Ebor Securities Ltd. 

1 si-32. Kina Street- E.CJL D1-SS1 8002 
Itiiu'a f Atrum 'i wi*?8-6 51.6— OJ 2J1 

.. ! ..... 37,5 3B.7MJ.1 ! 5.89 

35.6 37.B--0.ll 8.11 

70.3 74.4*d- 1 3.45 

65.8 6B.6u!+0.£- 6-49 

44.9 47.6_0.ll 5.08 


§ Yield % 

(a) (bl (c) Equity & Law Un. Tr. M. 
Amersham Rd., High Wycombe. Bucks. 
TeL High Wycombe 02815 
Equity* I a* Unit[47.5 4B.9|-0.7| 8.47 

Family Fund Managers Ltd. 

10, Coleman SC, London. E.C-2. 61-606 78U 
The Pamfly Fundi 61.2 64.4i-0.B! 2.51 

(a) First Provincial Group 
21, Spring Cardens Mancfa. 661-832 3 05 * 
HlghLH«Wbulioo|33.1 34.8j+0.l| 5.16 

Hex-rye Uruta. |38.7 40.7|_O.Sj 2.48 

Priunlington Unit MttgmL Ltd. 

4. South Place, K-C2- 01428 4886 

Frm'ltnyt Jnly"l6i46.4 48.81 1 3.35 

Friends’ Pro vdL Unit Tr. Mgxs. Ld- 
7. L e ad en faaH Street, B.CA 81-626 45U 
Ftitiads ProvUto-'3l.O 32.8.--a5l 2.68 
DoJLccum,UnH431.8 33.7, -0.4) 2.52 
G. T. Unit Managers Limited 

16, St. Martn's-le-Crand. E CO- 01-686 3601 

G.T.CauIttc [56.9 59.41 1 2.40 

XV?. Aoc. { 59. 9 62.4| | 3-40 

(d) (g) G. & A. Unit Tsl. Mgrs. Ltd. 

41 Btsbousgaie. ECS Blllulcay (0774) 53160 

G.iA J2B.7 27.1J -.-..j 3.13 

Govett (John) 

77. London Wall E-CA B88 8028 

SCckh'lderaJuly 161121.8 1Sfl.4sfl 1 1.30 

Do. Aoc<uiiLCnitql54.6 144-Hj [ 1.30 

Next dealing day July SO. 
Guardian-Hill Samuel Unit Mngrs. 
JW, Wood Strom. R.CX Nat. 88U 
MylUuwdBinTit[77.7 79.61— l.t| 3.15 

(o) (g) Hambro Abbey Secs. Ltd. 

41, BlshopsKate, London. E.CJL 588 2SS1 
Hambro Abbey._.|37.6 39.6tflj— 0-2j 1.97 
Do-lncoine TU>. |36-6 38.81 J- 4.73 

(a) Hambros Unit Tst. Mgrs. Ltd. 

41, Blsboosgata. landon. E.CL2- 588 2851 


3.05 
3.18 
3,00 

1.05 


liitntiiuriit>'w>M~> 
KiukjicuiI 
Pro|Rriy & BUg— 
IKlim--.-— 

(iiiK-ial 

Cm Pm. Ch rtV 
I'Dirmil Givinh! 


106,2 lia.4«; 


0.64 


131.5 33.3' ...-.-I 1-41 

• Pnw an Joiy K. Neatt dealing' July 2JL 

ia\ (6) The Edinburgh Secs. Co. Lit 
4. Melville Crtuu. Emntmrgh 8. 081-228 4931 
Cn-fctt'oi Fund..... 1 27. 2 28.6| ...-.-l 1-75 

Cnra.liicmueS , un'lj29.7. 3X.3J+0.1 5.11 
Vies. |auitLPuud|33.7 o5.5|— O.T| 0.93 

tat Emblem Fd. MngniL. Co. Ltd. 
20. CopUull Avcame. B-C3. . OS 6903 
kutlilt in Jul.v£0.~|53,D 55,01 ...... 1 .2.36 

Next mbacnption day August X. 

Not avaHabla m public generally. 


H fund J uly20..-.S1.9 65.4) 

K Recovery J ly 20j69.0 71.5 

HjjjnaUnr July 20 188.5 186. W 
dec. pi Am. J 1)43.8 47.0al 
Henderson Administration 

28. Austin Friarn. E_Ci 01-388 6074 

(a) Cabot (July 7). 163.0 65.01 3.11 

y)H’dQro**Jooc26[l23.0 126^1 2.^ 

(а) Hill Samuel Unit TSL Mgrs. 
P.O. Boa 173. Croydon. CK9 CAL. 681 1001 
tfij British Tru»t_ 129.5 1S6.2 —1.7 2.36 
l<7) Inftfl Trust— 104-0 IDB.Eri —8.7 1.68 
ly) Dollar TtcbI— 41.4 44.6 +0.4 0.63 
(A; Capital Trust— 118.S 239.2 -3.3 2.00 

(б) Financial Trust 56.9 69.0 + 0.2 L98 

(6) Income Thut- 162.7 170.4 -1.7 *75 
<6) Security Trust. 39.4 4L5[— A3 2-87 

(a) (g) Intel 

U, Christopher Street. E.CA 0L3C7 7J4S 

UteL hrr.Fund-|75.4 79.0l | 2.90 

Ionian Unit Trust Mngjnt Ltd. 

64. Coleman Street. S.CJ. B14S8 5666 
Juniaulirmrth Fd.|lJ1.0 136.0] J3.27d 

Prices at July 15. Next deal, day Amt- X 
(a) tg) Janus Securities Ltd. 

147, Old Broad SL. SC2N 1AL. 0LB68 USD 

Raw Materials 127.3 £8.9.— 0.2) 6.88 

Janus Growth — 22.6 24.41+0.1 2.54 

JanusSeLlnv.TW. 120.1 2L6 -.... 2.09 

Income Fund {26.8 28.2)— 0.1 1 4.76 

J ascot Securities Ltd. 

ai young Sl. BeUahazgh 3* 034-2X5 mi 

125.3 26.5| i 0.00 

i30.1 31.1 2.51 

[30.2 3L2-0.4 1.49 

37^ 38.£j „....|10.12 

ttwed. rnuux. — StL 


Jbhcoi Lap. Fund* 

J'sc’iBuet.L'dntt 
J ’sc* UntO wthFth 
JoacotCtom’diiy* * 

Dealings TuC- 

(ol lg) Jessel Britannia Group 

156. F anchored St„ BOWL 0BX. 61-623 TSSfi 

DoaU&g: szre 

JeenelCap.Grcnrtbi3L6 33.71—0.1 
Jessel City or Lou. 51.3 54.6—0.6 

Jess#) Gdd*0«o. B3.2 86.5m — B.6, 

Jessd Ins. Units. 1 37.1 39.6+0.1 


Jemei bw. Units.) 27.4 29^-0.! 


+ 0.1 
-fl-1 
+ 0.1 
—0.1 
+ 0.1 


-0.1 

-fl.ai 


3.49 
2.63 
2B7 
6.68 
2.05 
2.73 
a 54 
1.94 
7.28 
5.32 
6.02 
3.30 
3.24 


Jessel New luun'40.6 43.3 

Jeoneli7amlOeii.l3aJ 33-8 
i isselPropJk Gan. 1 , 14.9 15.9 

5 sire Income-.-. ,29.0 30.5 

Commodity Plua. 37.3 39,7 

Unt- JBmIc Cmdtyj40.7 4J.fi 
Brit. (ienarelFnndi 54.4 36.5) 

Thefialet«iJveFuna|39.S 41.6 

(a) Ur) Key Fond Managers Ltd. 

L Angel Court. BLCJl fllrMS 7078 

Key CapMsd Pund,63.3 66.6j-0.Bj 2.54 

Key Income Fund 1 60. 7 63.8|+a.ll 8.08 

Klein wort Benson ' Unit TsL Mgrs. 
20, Fenritureh Street, R.C3. 01-6JS ISSI 

K_B.U nit FuntUocI 52.9 5GL8j .—I 3-69 

XJ&Unltm AccmJfiS^ 56. ffl j — 

Seat snhccripilon day July 21 

Legal & General Tyndall Fund 
18 rtnnv"g « »mii, BiistoL 0272 32241 
Dist-umtolJuly 14150.0 52.4j .„...] 3.99 

Acc.unh*lJ uly I4)|5a4. 52B| 1 3.99 

-Next subscription day — . 

(>) Lloyds Bank Unit Tst Mngrs. 
n. Lombard Street, B.CJ. bss un 


r. TL First lue...-.|43.1 45.2 

lio. {Anmmj 47.8 50.1 

lull, tiepond (loo.) 45.4 47.8 

Do. (Aecuin) 47.9 50.2 

L.B. Thhd tine.').. 60.2 62.8 

Dp. (.Lssanj— ... 6.1. D 63-6] 

(a) (g) London Wall 
fi angel Court. E.CJ. 

Capital JViwnty...j51-5 


-0.1 


2.91 

2.91 

2.68 

2.68 

4.21 

4.81 


Bsport Pttor&y.. 

Fins octal Prtoriiy]60.3 
Do. lAccum)— * “ 
High Inc- Priority 
High In&Seotlatvl 

L’udoaWiOUjJ. 

Siu lJ 


54.6f-fl.4i 
32.6,— 0.4 1 


a.6— 0.4 
4.2Ufl.J 
5.1-fl.S 


151.0 

64 

61,2 66..:--.- 

154.7 36.T4-C.1 

128.1 29.7 -0.3 

I8T.4 29.0 +0-1 

19.7 20.9 1-0. 3 


m-flos ran 
2.98 


l/Wisa'MnS ’ 36r7^-fl-5 


2.99 

1.72 

1.72 

4.97 

4.97 
2.49 

1.73 
Z75 


5 Yield % 

(a) Mallet & Wedderburn Ltd. 

82, Lombard Street. B-C3. 61-06 ion 

0) Overnoui Unh+l26.fl 28.5x1' — D-ll 1.75 

Minster Fund Managers Ltd. 
Minster Home. K.C.4. Phone 623 10» 
Minuter Fd July 9|38.3 39.6X0 1 S-60 

Morgan Grenfell Funds 

15. Christopher Street. K-CX 0441. ne 

OsplUlFn’dJ ulyI4J108.fi lll.Brij ] 2.43 

•lnaurAgwJlyl5|£12.0012-ZM I 8 68 

•Next sabtcrlpOoa day August IX 

(x) (c> (£) BL & G. Group 
Lee House. London Wan, E.CJL S*® 3 * 
See also Brack Exchange Dealings 


UL A G. General.. . 
(Acmm. Unlbi)... 
M. A (i. Second...] 
(Accom. L'nitt)... 
UJbG.Hid.&Gan. 
(Accnm. Dnlth)... 1 
M. 4 G. Dividend 
(Accnm. Unit*}.,. 
U. A G. Special-.. 

I Accnm. Unital... 
MAG MtgnumFd. 
(Accnm. Unit*)... 
M. A G. F.LT.S.. 
(Acoum. GnitB}... 
MJt G.GoaipOnjul 
31. A Or. Recovery 
M- A G. Japan..... 


113.7 113.5x8 

138.2 144.fi 

99.2 lDiJW 
I20.fl -125.H 

90.3 93.9' 
110.8 115JI 

66.5 69.0 

87.7 91.2 

78.0 82.2 

82.2 86.5 

164.6 159.1 

162.5 I67.2i 

54.9 57. 1 

56.9 69.21 
,53.1 

[71.3 74.2 

55.0 sao 1 


+ 0.1 
+0.5 
+ 0.7 
+ 1.6 
+ 1.9 
+ D-4| 
+ 0.5 
+ 0.3 
+0-3 
+ U.3I 
+fl.3| 
+0.1 
+ 0 . 1 , 
56.0^ +0.1! 
+0.2I 
—0-4| 


3.62 

3.62 

3.44 

3.44 

4.15 

4.16 

8.97 

5.97 
2.50 

2.50 
1.96 
1.96 
1.89 
1.89 
1.94 
2.88 
0.99 

TO 

3.67 

4.15 

3.50 


Trustee FumL... >96.0 99.6;+D.8 

(Accnm. Unib0_.ll32.1 137.41+1.1 
Chorlfund Jnly20j216.B 219.9] 

Pension July Ul...jl04.1 107.8 

JUL & G. (Scotland) Ltd. 

ISO, Vincent Street. Glasgow G4. tn 33U 

Clyde Genurai. 55.1 57.3|+B.3I 4.15 

(Acoum. DnU»)...j5B.6 62.0 +0.4] 4.15 

53.8 “ ™ 


+0.3| 5.77 


Olyxla High Inc... 48.7 5O.b«0)+U.3j 
(Am.m li„it.| (s3.a 66-Di + 0.4l 5.77 


— ®.4| 
-0.3 


I— JJ.1 


— 0.T 


2.98 

3.75 

6.01 

2.52 

3.86 

3.13 

6.32 

4.19 


(a) (g) Mutual Unit T. Managers 

4. Tokenhoua^ BldgiL. B.CA. 61-®« 4803 
Statue! St c. Plus. [41.8 fl.1 3.61 

Mutual Inc. Tnifflj44.6 46.71 >.... 4.61 

Hnxual Bine Chip) 37 .2 39-31 3.32 

UoR«lHlghXlald!293 31.4] 6.00 

(a) (g) National Group 

M, Nonrich Street. S.C.4. 0L4fl5 8801 

Domestic 38-5 40.3f — 0.3 3.34 

Gas lnd. & Fower;47.7 50. Onl +0.1 4.66 

NatMft :64J! 67.4 2.80 

KxL. Hi^i lnoonie48,3 5a9 5.95 

N. U.PJ.7LS 14&4 50.9 2^7 

Nuur&l UesonrctB 47 j9 60,5+0-1 7.43 

Boat. Doits.......... 50.6 63.0 3.85 

Security flraiL '61.6 64.4m 4.04 

bliatnrocJC (47,6 50.1x1— 0.3 4.06 

Shield ]40^ 42,4)— 0.3 2.73 

National Provident lnv. Mgrs. Ltd. 

46. Gracectrarcfa StzeaL 01-625 4M0 

NJ'4.Gth.DnrtTi)34.a. 36.01 1 2.70 

Next dealing July Z3L 

(a) (£} NEL Trust Managers Ltd. 
lUUon Court. Doridng, Surrey. G9U 

Xelatar (53 J 56.3,-0.71 2.68 

(a; (g) Oceanic Managers 

11, CoptbaD Court. E.CJL 61-038 SQM 

General 27.3 29.0|— 0.3) 3.48 

Financial ..'31J 33.8 

Growth (43.0 45.6 

High JLncome_.....!23.6 2B.0| 

l.T.U 25.4 26.9 

Ovcneu. 25.2 24.6ml~fl.Ji 

Performance. 37^ 39.9 — 0.2 

Fcogrewdve 83.4 24.8x1 

Rroovery 1.6 22.9xlj 

(a) Pan>AustraUan Unit Trust 
06. London Wall. E.CJL 01-638 «0L 

PutAmt-Jiilr 39.3| ._—) 1.80 

(Accnm- Daita)—l4U 44 — j 1.80 

(a) (?) Pearl-Montagu T. Mgra. Ld. 

87^5, Tonies Street, SJLL 81-407 3276/8751 
Penri-MonlagiiTst)33.0 34.7i-fl.2l 2.88 
(Acmun. Lmta^.134.3 H6.l|-0.l| 2.88 

(x) Pelican Units Admuustrn- Ltd. 

3L Spring Cdno.. Mancb ester. OKt-632 S6SA 
Pelican Ltute... M .[5L5 53.5j— 0.3) 3.26 
f a) (fi i Piccadilly Unit T. .- „ -s. l*l 
1 Leva Lane, London EC2V 7JJ. 01-066 2M4 
BxtraLnc'me Unit 127^ 29. 5) .....j B.50 

Portfolio Fund Managers Ltd. 
jo, Charterh'se So.. EC1M AID. 91-251 om« 
Pwtfobo Ce^dtaJ— |69.S 73.4) . — , 2.74 

Growth with Iae-|62,Q 65.7u){ j 3.81 

(v) (c) Practical invest. Co. Ltd. 
Lon. Hsc* Cnrtched PUars. S.CL3. «2S 8993 
Practical Uuly2b.|X23.4 129.7j+!.6| 2.66 
(Accnm. Dnliaj...] 143.6 16l.o| + 5.0| 2.56 

Provincial Life Invest. Co. Ltd. 

106, Cannon Su London. B.c.4. 01-628 osn 

ProhlicUnhA. I60.B 63.4)— 0.5) 2.45 

(G) (fi) (c) PrudntL Unit TELiTgzs. 
Holbom Ban. BC1N WB. Qmos am 
Pffl jnmJnl lSS.5 94.0| ....) 3.06 

(a) RthehJd. & Lwnds. Mgrs. Ltd. 
New Court. Sl SwUMd's Lane. Mil, E04 
NcwCtBx’miJrTrtrClM . «11S| - — 13-00 
Price on July 15. Next dealing Aug. It 
(a> u?) Save and Prosper Group 

4. Gt. SL Helen’s Lonnoo, tCA 3SS 171T 
Sealings u ' 01-664 88BS 


Iri AUantio Gnlu. 

Capital — 

ft) Crtm CbaoneL 
Ficimmal Sec. Fd. 

General Unit*. 

High Yield Uirita- 
Itnwrw— .— — 
Uuufunce . 
InvMtmmt Trust' 
(rjJenanGrdi Fwdj 
Trtdsnl Unite. 


76,9 82.51 + 0.3' 

33.4 36.4xi< 

51,7 65.6) 

59.6 61.0! 


,38.6 40.Bi 
m7-S 40.1 

53.4 35v«+fl.J 
62.0 

125.7 27 J! 

132.4 34.8! 
65.7 


-fl.21 

+ 0.1 


4 0.1 

“fetx 


0^5 

1.36 

1.04 
2.50 
2.65 
4.86 
B.31 

2.05 
U8 
0.34 
2.16 


5 Yield % 

J. Henry Schroder Wagg & Co. LM. 
130. Cheapsldr. B.CJL 0 Lffig _4M* 

Capital (Jnl)20i~.[105.9 108.6 ...... 

(Accom. UnitBi— 110.2 113-6 
InoomolJttly 20j -.114-8 117-Sxnj 
lAocum. Dnit»)...j 123-6 126.7 ... . 

General (July 21) 62-6 64-fiaJ +1.7 
(Accnm. Unuai... 64.7 66.7 +1.7 

Kuropc (July 201-131.0 32.5 

(Accuin. Unite). . .131.0 32.5 
‘P’n'nChtyJ'Iy I0tl39.8MZ.4xl4 IS.8| 

l.u.e liTfil ldi 


‘SpconlHljalyfil 146.2 148.71 
* fi)| 122.9 125.4 1 


2.04 

2.04 

4.58 

4.58 

2.59 
2.59 
1.58 
1.58 

2.98 
3.44 

3.98 


*Becoverr{f J o]y fi)| 122.9 125^1 , 

•For tax exempt tands onU. 
Scotbits Securities Limited 

Brsklne H» 68-73 Queen StXdln. EH24NX. 
(London office: Perth Hd„ nford. Essex) 
Telephone Ala a..- #31-336 7351 /Eainbnryb) 
01-554 3237 (Word) 

Scothtte (48.4 51.2xlj ^.... 2.01 

Bcotyieias 40.2 42.K— 6.3 4.16 

Soatnbare*—."..—. 43.5 45.0,— A3 2.92 

Scothmda 15B.7 166.0 - -0.5 1.44 

Sootgrowth ........ 43.4 45.91 — 0.3 2.10 

ScoUncome ......... )35.7 37.81+0.1 5.09 

•Scotexampt G'th 233.2 135.0 L77 

•Scotexempt YW..1 13.2 117 J ..._. 4.04 

‘Scotlsps 1 114.7 117-fil 4.16 

Prices at June 14. Next deanng July 38- 
Slater Walker Tkt. Mngrat- Ltd. 
-45, Tooley Street. SBL1. W-46T OTB 

5. W. Growth. 144.4 46.9h-fl.5j 3.32 

6. W. Aucta Trust 32.8 34.6 +0.2| 3.78 

S. W. Capital Acc. 2B.4 27.1 +0.2! 2.84 

ti.W-FinxnriaJ Tst 34.4 25.7 -fl.l' 3.00 

S.W. HlgbIraxune]40.B 42.71+0.51 6.04 
(a) (g) Surinvesi Fund Mgrs. Ltd. 
S7-45, Tooley Street. S^J, 01-407 3371 
Puture lncomeFd. 33.7 35.8)— 0-5i 4.25 

Growth Kand 44.9 40.9 

Performance Fd— 16.6 18.3] 

Haw Material*..-.. k&.2 5L3 


& 


— 0-41 


43)5 
3.36 
|-0.4| 3.29 

(a) (ff) Target Tsl Managers Ltd. 

73. BaElnghall Street. E.CJL 01-606 8484 
9-1L The Hayes. Cardiff. Car. 2330® 
IS. AthaU Crescent. Effin. 3. 031-229 8B21-2 


34.51 


[—0.51 
— 0.4 


3.19 
2.48 
3.89 
4.03 
4.03 
1.96 
S-26 
2.68 
— Q.Sl 6.71 
9.67 


+i.a 
+ i.b| 
h- o.i 


Thrget Goanunet.i32.6 
Target PinaocUlj5L2 54.2 
Target 8qulty..-..j35.9 SB. Oxl 
Trg*tEx'pt JulySOl 13 1.7 135. ll 
Do. Ajoq. Dnlta...'il34.B 137.9 
Target Growth— .132.2 54.3 

Target Invest. T»t.fE5.9 27 -3, 

IhiB«JPtof Julyaijl5A2 154.Bm 
Target Income — 119.6 20.8 

Taigee Preferoncejie.S 18.5, 

(a) (g) Target Tsl Mgs. (Scotland) 
IA Alban Crescent. Bdtn. A 631-229 88*1-1 

Target Baele ,23.8 25.0] ......| 2.00 

Target XkMie. — j32.6 34jf~0.2| 4.56 

Trades Union Unit TSL Managers 
186. Wood Street, B.C. 01-828 UU 

T.D.U.T. July L.|43.2 46-3| —I 5.05 

Transatlantic and Gen. Sees. Co. 
es. New Loodon Road Chelmsford. GMSi 
Barbicen July 16., 77.0 80.4x1 
Dft(Aoeum-Unitii)i92J) 96.9 
Backlngm(JIy. I6t63.3 66.0x1 
( Accnm. Unna)... 164.2 66.9 

GlenFnod(JniyE)j.60.3 62.9 
(Accnm. Units) _ .;61.9 64-5 

MerHxK July 19) ... 63.9 65.6x1 
(Accum. Uniu)... 164.5 67^ 

Vanguard (July 20 43.7 46.1 

lAceom. CnltoJ... 45-4 48.0 


j 3.03 

3.03 

; 2.77 

; 2.77 

2.85 

2.65 

! 3.52 

’ 2.62 

‘ 2.90 

. — | 2.90 
(a) (g) Trustees & frofssn. Kc*. 
37-46, Tooley Street. SJSX 01-407 B751 
ire. FrcMCapt) ...119.8 Bl.lj— 0.11 2.83 
Tm. PmL ilnc.)-|26.0 27.7)— ai! 5.07 

Tyndall Managers Ltd. 

18, Canynge Road. Bristol. 0272 82242 
Tyndall Fund prices at June 88. 

81.4 £W,0 ( 6^6 

107.4 HOB. . 5.26 

J12.4 HBJi 

13Q.S 134.61 


limvDCOiat. Dnitsj 
Do. Acc. Unite... 
Cep Dial. Units— 
Do. Ace. Units... 
Rzempt Disc Hulls] 
Do. Acc. Dm tv.. 
L'c'lA'th Din Units 
Do. Aoc. Units... 


96.0 99.0 

lOS-fli i 


2.05 

2.05 

3.02 

3.02 

B.7B 

2.79 


1105.4 108.fi 

84J B&8: ! 

90.0 92-5 | 

Next subseflpdon day July 2& 
Tyndall Nat. and Co — Prices at July It 

inoomeDist.Utitti|lI3^ 118.0 3.95 

Do. Aits. Uniu...llBL6 126.0 ■ 3.05 

Cofdtal DiaLUoita 124.5 129.2 . — 2.73 
Do. Acc. Uolta._|l30.0 154.8) .... J 2.73 
Next BuhsenpOna day July S3. 
Tyndall Managers Ulster Ltd. 
c/9 Harris Harlan & Co. LbL , 14 0-142, 
Croat Victoria Street, Beirut BT2 7BY 
Belfast 4213X. 

U latter Fund. Distl 66.0 68.8; 1 2.51 

Do. Aroum~— .~| 67.6 70.4) ) 2.61 

Prices at June JO. Next sub, day July 28. 
y>) TSB Unit Trust Managers Ltd. 

16. Coleman Street E.O! U-fiOG 2664 

ftWSB Unit* 1 36.0 36.8X11— 0.6; 2.65 

(i; Do. Accmb ] 37.0 3EL8I J 2.55 

(a) (ff) Ulst. Hambro Tst Mgrs. Ld. 

Waring Strut Belfast. TeL 0232 83232 
(MUlst'a BamQth.] 33.4 35-6) — 0-1) 2.26 
(a) tf) Vavussenr Group 

87-45, Tooley Street S-EJ. 01-407 87H 


Capital Acoum 
Capital Kspensitw 
Common wealth .. 

lav. Tst. Urdu 

K’t’rp'seGrwtbFd 
Easential Jl in enlsl 

Pipancial Fund. 

High Income 

ln<L Achievement. 
Leisure Fond. ..... 

U.kt I sutler 

Chi A Energy 


23.6 24.61-1.1 

33.5 35.41 + 0.1 

83.6 8B.6-l.6i 


2.99 
2.26 

a 3.15 
0.81 
2.67 


26.3 27. 8j — 0J ! 

87.7 29^, 

33.2 35-3 _.... 

31.8 33.lU-fl.fl 


33J 35.7)— 0.8i 
29.5 31.4. -1.1 

_ . 29.5 31.7}— 0.1; 

Orthodox 97.1 102.9-0.8 

(a) Cff) Westminster Hambro Tst. 

4L BUhopseaie. B-CJL Bl-flSfl 28&L 


3.24 

8.39 

8.13 

2,11 

8.73 

9.68 

2.56 

3.44 


CepRaUAeo,!-, — I 47.7 60-8] 



28.1 29.‘S( — 0.1! 


2.5 34.0m 


Growth lnv- |71_a 78.3 m)— 0.3| 

Uffiavfng Bondi 3L20QS. 


1-0-4) 


:-a.i 


1-90 

3.78 

2^0 

2.S5 


interim results. Trust Houses Forte 
lost 9p more at UTp. 

The Motor sections were less 
spectacular, but remained firm. 
York Trailer responded to the 
interim results and statement 
with a 4p rise to XlSp, after l2Qp, 
and in Components, Automotive 
Produces gained 40 p more at 
690p. Dunlop, however, lost 4p 
at 141p after an initial fall to 
139p. Firm spots In Garages in- 
cluded ARV Holdings, a further 
4p higher at 37p following expec- 
tations of a recover? in the com- 
pany's fortunes. Lex Service 
gained 5p at 230p. Hawker Sid* 
deley improved further ln 
Aircrafts, clOBing 6p up at 220p. 

Properties closed mixed, but 
there were firm features in McKay 
Securities, up lOp more at Http, 
still on the proposed free issue of 
Capital shares, and in Grendon, 
which rose 4p further to 83p. 
Grand Junction slipped to 120p 
before rallying smartly to 127p 
and dosing a net 2p higher at 
125p: bid speculation engendered 
most of the demand. End-Account 
profit-taking lowered British Land 
2}p to lS9ip. 

Newspapers held their recent 
advances and, following news of 
the debenture issue, Bristol Post 
hardened lp to 85p. Leading 
Papers recovered early losses to 
end unaltered on the day, while 
Geers Gross put on 2p at S5p in 
response to the nine-months’ 
results. 

Oils dip and rally 

A late return of buyers caused 
sellers of Oil shares to withdraw 
and prices gradually regained 
earlier lost ground to close higher 
on the day. British Petroleum 


ended 2p up at 615p. after 60Sp. 
and Shell 3p better at 41lp, after 
403p. Barroah traded down as 
low at 445p, but picked up to 
finish 3p firmer on balance at 
456p, while the Warrants closed 
lp harder at 162p. after having 
been down to 130p. Australian 
issues succumbed further, with 
Woodisfde another Sp lower at 
44p. 

Among Trusts. Triumph reacted 
to 203p, but then improved to 
21 5p for a rise of lp on the day. 
Property Investment and Finance 
stood out with an Improvement of 
Up at I60p, while - Ediths." after 
Tuesday's 15p gain, added 5p 
more at 500p. Among easier 
Financials. Drakes, at l.G3p, lost 
9p of the recent good rise. 10$ 
Management declined another 5p 
to llOp. Armour Trust rose anew 
to a new 1971 “high" of 50p, but 
came back later to 44p, off 2p on 
the day. Anstim were quoted es 

the “rights” offer at 54p, with 

the new at 7p premium. 

Cunard higher 

Cunard were once more the 
centre of attraction in an other- 
wise quiet and narrowly mixed 
Shipping market. With the 
Cunard Board's response to the 
Trafalgar House offer still awaited, 
Cunard rose 5p further to a new 
1971 peak of SOOp, virtually level 
with the bid value. 

Tobaccos presented an irregular 
appearance at the House dose. 
Following the interim results a 
good two-way business took place 
in “ Imps " and, with buyers gain- 
ing the upper hand late, the 
price ended lp to the good at 
95p. 

Textiles gave ground. Allied 
fell 2p to 67p on the lower half- 


ivrfu C.UI- TVCr.V TVfi.V 

(U) ihiri rci *(% rnrponulpn lax from Uu+b JO, 1011. Iaim-i InilftOllW -’J li 

HIGHS AND LOWS I S.E. ACTIVITY 



1971 

iSrnre L’ompilBiuinj 

• J , *lv ; 

July 


1 High 

1 Low 

! High 

Irin- 1 



Govt. Secs ... 

Fixed InL— . 

1 1 

75.74 ' 
1 (16/7/71) 

' 74.77 

j 68.83 { 
| 14/1/711 | 
69.63 

127.4 i 64.21 'nfifeli 
160.0 j 67.13 [ti]«cii(ntive 

.. 170.3 ; 
540.6 1 
170.9 | 

221 2 
608 4 
151.2 

lnd. Ord— . 

Gold Mines. 1 

I 413.1 

1 (10/7/71) 

61.3 | 

305.3 I 

1 <3/3/71) 

52.3 I 

1 521.9 

(20/3/681 | 

100.0 1 

aaff 

i&Jtoiui G'li-lMlWfcL 

(3 ,| naurtnals . 

1 44.0 S|*vulnim* .... 

. ! 211.2 : 

. 1 550.3 ; 

. 1 169.6 

216.0 
552.4 
180 3 


:* Ihorlti i I9I771I MCiOiroi 'il'.l-TCh T.^ 


Basil 100 Govt. Sees. 13-io/SG. Fhcwl Uil IKS. lad. Ord. L 7. 33 
12/9.‘J5. S.E. Activity Julr-Drc. 1042. J Corrected figure. 

year profits, while Textured Jersey 
shed Gp to I50p after the results. 

Against the trend, Hugh Mackay 
were firm again at fi2p, up 2p, 
while fresh demand developed lor 
Haighton and Dewburst. 4p higher 
at 17p. 


UoU MJM# 


.'ia 


; i-'B 

-*»=J 

: >dl 


Agnew shake-out 

The feature of an otherwise 
quiet Mining share market was 
the sharp setback which occurred 
in prices of companies with 
interests in the Western Austra- 
lian Agnew nickel discovery. 
Following Tuesday’s drilling 
results, no fun her news was given 
at yesterday’s Selection Trust 
meeting and in its absence profit- 
taking lowered shares of the latter 
40p to 715p. CAST were 27p down 
at 22 Op and Selcast Exploration 
dropped 24 p to 70p. 

Other Finance issues were 
generally easier, although con- 
tinued local buying held Anglo 
American steady at 349p. Charter 
fell 9p to 2G2p in sympathy with 
the Selection Trust bolding. Do 
Beers ended 2p off at 210p after 


287p while RTZ were Up down at^'- 
237p after 235p. '< 

Widespread losses in Australian* "/ 
issues reflected tlie overnight , 
trend “ down-under." Poscldoiti J 
foil la a year's Imv of 9121p aC 
one stage before closing 75pl i 
cheaper at 950p: this was the first 1 -* - 
time that the shares have fallen: 
below £10 since October 1UG9. the tv 
peak since then bein : > £12-1. 
Bougainville gave up lUp at ttSpi.) 
while Metals Ex. i2G3p), Whim 
Creek |172pl and llamplun Areas -,.. 
tl21pl nil fell ?p. Western Mining t 
closed lp off at 173p after much- 1 
uig 17Sp following the latest 
quarterly report. 

Gold shares were little affected j., 
by the further rise in the nieta:.: 1 1 
price to $41.15 per ounce. West 
Driefnntein fell lbp to 91 3p but" 
Hanebeest added jp ut 200p. 

Tara Exploration weakened tr ■, 
605p at one stage before recover. 
ing to close 3l'p lower on balance „ 
at S15p on some Canadian in : 1 
tercsl . Similarly Itarymln wer^ , 
only 4p off at 55p after 4l»p 1 
Nnrlhgale ended SOp down a; • 
■165 p. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

fi Yield % 

Eurosyndfeat Group 

Kurunion Uix F..H.886 1.961 1 3.81 

Flnauce Unlua I 1 

Lux F.I 640 562. 3.08 

For Sterling Dealing Prices contact Lontfnn 
Agents N.M. Rothschild 6 Sons, LhU Ka 
<OS6> HOI Samuel a (ta. Ltd. 638 UU. 


fi Yield % 

Albany Management Co. Ltd. 

D (City Hs. po Bax 463, Hxtnllraa. BsrmwU 
Altasoy Fuad Ltd. (£4.91 £5.30| 1 100 


American Express lnv. Mngmt. Co. 
154, JSdward St.. Brishton. U K. BRI. 685*11 
Am.Kp'm. lnr..Fd.'S9.19 9.7B|-fl.B2| — 

Anchnsa Co. Ltd. 

P.O. Box us, BamUum. Bonnods. 

Jupsn.Gr’tnli Fact | US $9.7610.35 r+Q. 10] — 
Da. Da. Slfi. 1st. |90.0 96.0)+ 1.01 — 

Australian Selection Pond N.V. 

Load. Agent Southern Crass u r”" Ltd. 
65. London Wall. E.02. 61-«U UU 

UJ3.S10 Shares....' US37.26 1 ) — 

Next sobsalnUon day — — * 

Banque de L’Unlon Farisi&nne 
64. Bln Hanssmann. Paris Sa. 

Tokyo Valour I 618.49 | | — 

July 14. 107L Dtv. SOJ per share. 

Bk. of London and S. America Ltd. 
4046. Queen Victoria SL. E.C.4. 01-248 MS 


1-fl.Hj - 
4 .m| 0.75 


Alexander FomL.i V Si 9. 90 
BaussmannHldgal USSd.nnS 
6unbopeTr’iuVd| US&13.36 |-fl 
Net asset value. 


Brandt & Grindlay (Jersey) Ltd. 

31, Broad SL. Sl Heller. Jersey. B5343S446 

W. Br'il&Jer'y Ft. 1 122.8 136.8; +fl.4i 4.50 

Do- 'Acc-i 1 125.4 129.4) + 2. 6 1 4.60 

Next snbscripUoo day July 28. 

Bridge Management Ltd. 

P.O. Box 4715, Nassau. NJ» Bah a m aa. 
N ipponFdJ ly 14) UdfllLIE 19.0Bni| | 1.80 


Butterfield M anagement Co. Ltd. 
PD. Bax 105, Hvnlltnn, Bermuda. 

ButLnwslnt DoH'rffiO.79 0.82 1 | 1.09 

Do Sterling (1U36.0 38.0 1.33 

Do. ntcrtlnc (£).|33.0 35-0| „...| 1.09 

Price at June 12. Next enb. day Aug. 8. 

Capdirex S~A. 

15, Rue Marlxna c. Geneva (S2Z) 46 62 88 
lunselea f 8wFr.2J6S| | d64 

Charterhouse Japhet 
1. Paternoster Row. S.CA 01-248 3989. 
Hiarana_._._..._.]S3D.58 32.061+0.561 0.22 
G. O'seas 5w.F...|l2/Afl 144.|Hi| | 2.50 

Darling Management Ltd. 

56. Younx Sl, Sydney, M5.W. Australia 

Darting Fund. |AJ 17.60-18.80) | — 

Delta Group 

PjO. Box 1447, Natsjm, Baha m a a. 

Delta D'r-F<LJy 13 912.63 I | — 

'DcUaiuv. Juy 13 1IO.U 12l.fi! I — 

Deha Unit Juy 130.5 144.0) | — 

'See also Such B x c hange Dealings. 

Development Finance Cpn. Ltd. 

0. KloBsway, W.CJL 886 07IB. 

Delrtn Auauulian|20.0 Bl.9| 3.19 

Diploma Fund m pn Ltd. 
La Colomberlo Court, SL Heller, Jersoy.CX 
LKptoma lofl Fff| 28.6 3ai| ) — 

Dreyfus intercontinental lnv. Fd. 

P.O. Box N37U. Nassau. Bahamas. 
Net asset value July 20. IU.S. 12. 70-13.02. 

The Dreyfus Offshore Trust N.V. 
P.O. Box N3712, Nossan. Bahamaa 

Comm, btk I U.b.olW' I I — 

tan Deb. Proo.^i U.S.o uu m { — ..j — 

* N JLV. July IB. 

Ebor Management (Jersey) 

57. Broad Sl'. Sl Holier, Jersey. ASM 20581 

Channel Cap. [102.9 109.51 + 0.1) 1-23 

Channel Island-. 67.2 71.lml~-o.5l 4.61 


Fidelity Mangnt. & Research Co. 
Boston. Massachusetts. 

PidelliyTwsidFd. S24.74 27.04 +6.19 2.25 
Do. Capital Fd... ^12.19 13.52, +0-O7| 2.62 

Fidelity Mangment. and Research 
(Bermuda) Limited 

Fidelity Ins. Pnd.| 514.98 | - 

Fidelity P"cifio Fd.| all.73 i ! ~ 

For addblsnai Inlormatlon cent set 
Julius Baer Intern at! anal Ltd. 

38. Mining Lane, E.CX 01-626 6183 

First Investor St Savers VIn. Agts. 
1&-1B, America Square. ELCJ- 01-488 *511 

AnoLlrfdAFrop ftij *Ba9.72 ' 1 — 

■Net asset value June 30. 

Ftrut InvJlm. tn.. , U.J>.!;9.lO ■ i — 

• Net asset value July lfl. 

FJ. InL, UngPeL|*U.h.S 9.74 „| — 

• Net asset value July 15. 

Fleschner Becker Fond N.V. 

N. T. BunerflelQ and Son iBeRonda) LUL 
New Pretfd. Share) -S12.94 ( „....| — 
■Net asset value June 30 after siring 
eflea lo a one tor one stock ffividena. 

Foods Fiducem International 
Duantnued hr t ha Baaque de BraxeOea 
Bnissela. 

ObumaOlc through London Bantu. 
F.P.l. iBolg. F.)...‘1.37B 1.436) I 2A4 

Frontier Management Ltd. 

50. Shirley Sl, Nissan, Bahama*. 


Front lertir'tii Fd 

Finn Hot Trust 

Frontier Inc. Fd. 
117 Group Fd.s>-A. 


Uj-.S 7.65 i+a.02! 1.01 

U.a'410.89 i — 

U-ti.S9.67 1-0.031 9.18 
J.SJM2.57 - 


Fund of Australia Man. Co. LCdL 
P.O. Bax 1011. Hamilton. Bermuda. 

Sterling FundL.....} A34.80 J I — 

- ~ ” ‘ ’ U.a.SS.63 — 

AS7.04 | — 


U.S. I*oU*r Fund. 
Beal luitate FumLl 


G. T. Bermuda Ltd. 

Bk. of Brmda.. From SL, Hmltn. Bmda. 

Berry Fac ilir Fd..' *12.90 I — 

a.T. Dollar Fund.1 S 11.26 | 1 — 

N-rLV. July 10. 

Grtxnshawe Tsl Management Ltd. 
63 Athol SU Douclas. InM. Dooglaa 48X1 
Isle oi Mao Tru&is|28.2 30.2) 3.60 

•NA.V. July 17. 

Hambros lnv. Mn. Sex. VIn. Agts. 

41. Bxshopsaalc. S.C2. 01-588 38S1 

Ch. Is. Fd. July 1|124.4 12a8i 1 S.oO 

CbJB.KiFdJuael3,43.3 45.2 if 0-62 

Hamhto O'seasFd.) U.ti.fi8.29 , J - 

Hill, SamL & Co. (Guernsey) Ltd. 
a Lelevra Sl. Sl Peter Port. Guernsey CL 
Qaeauey Tnm _./129.3 236.2/- 1.7, 1.73 

Hill, Samnel Overseas Fund SJ1. 
37. rue Notre- Dame, Luxembourg. 

Net A»«4 Vetou i I 1 

u July 15 1S71 U.S-S10.73 J j _ 

inlermarket Fund I 

SO. Boulevard Royal. Luxembourg. 

lnterouuraotJlyl5|0.ti.S 119.68, ; — 

Further nuormanoo la avaliaajo io Dealers 

f mm Briuab ana ennHn»nrml Bsnfctny Cc.f 

LnL, 54. New Broad Sl. SLC4. 01-588 8601 

Intern tL Capital Management Ltd. 
Bfgrnnj House, vailecu. Uaba. 

U«LlnvJM(U , tbii32.5 39.1*! I 1.80 

UecLlnv. F<L|lnc,|Z2.U UffOmt „...| a DO 


5 Yield % 
Investors Diversified Services 
Berticny B. Fribourx C2. TeL 2-25-28L 
CABIBICO NiV.,1. S 10- 55ai | . — ( — 


Jardkne Fleming & Co. Ltd. 

22. PMder Street. Hoax Kan*. 
Jsr.UueEnst'DFdT|BK31Sl.S3| ...-1 3.23 
t Nav June 30. Next sub. day Jubr 30. 
Jardlno Japan F_. | EUC 51 48.04 1 ......1 1.55 

•NAV Jane 38. Bqalv. U&24.43. BxSPm. 
Nett eub. day July Sfi. 

Klein wort Benson Ldo. Agents 
Penchureb StneL K-Ci 01-628 1331 


20 . 

•HU1FSA. I S9.87 

"Kurin vest Lux. FIB 63 1012 

tGuonuey Inc |44.B 48.2 


t Do. Aooum 

•Interiialia lira...' 
•lhierteofiw.F.... 
'KiUntemot'l Fd. 
•KB Japan Fund.. 
^tilgnot Bermuda 


I ““ 
2.43 
2.77 


146.7 50.6| 

7,266 7.939 — 8 
54.34 56.80,+a.lO! 
511-59 
$12.68 
S4.26 


4. SO 
3.36 
1.29 


6.74 


•UmlondalG] Dm|S5.79 27.10) 

* Prices not allow tax tor lav. t Premium. 

London & Dominion Tst. UJK. Ltd. 

31 SL Paul's Ctantcbrare. 0.04. 2« om 

Foodi tafia. — | J10.32 ,+<1.05, 

Funds of FdiSt'lg 198.08 •+0.1B 

Fund of Funds — ..I flfl.71 mWib +0.1141 

I.I.T.. S7.04 1+0.01 

laveuora Fonda. [ Dsi 18-02 (-0.061 
Ventura FonAa i 88.33 | 

Management International Ltd. 

Bk. at Bermuda Bldg, Ham il to n. Bermuda 

AWrUnOrUulyl5l56.0 69.01 1 1.93 

Do.WallSt.JulyUi S4.99 6.B5 2.6Q 

Da 'fi'Unlt Julylb|4€-0 47.0) [2.09 

Next subscription day July 27. 

Management Inc Australia Ltd. 

Bk. of Bermuda. L id.. Hamilton. Bermuda. 

A'cb'rAWUnTM-72.0 76.01 | 2.66 

F"d XV. Juniili.-|S£.46 2.BB( j — 

Next nibscrlbdon day July 22. 

(a) (A) Manx. Lot. Managnat. Ltd. 

S3. Athol Sl, Dooslaa. lou. Douatas 48SS 
AnsLilineral Tst. ,25.6 27.5) ......! — 

Iul Income* Imi-jAS 1 47.B +0.2j 6.00 


Dane Mucus! Fod.'39.0 
Pan. Aims. KxL ...|4tl.5 


4I.l{+ ?.3j 
43-Z 


2.00 

1.60 


U. & G, Group 

P.O. Box 766. Grand Cayman. 

Allan lie x July 20B2.4 8B.9| I — 

Anst.AOen.Jnlj 21 |d 2.0 b4.5|+0.3l — 
P.O. Box 44, sl I'eier Fan. Guernsey. 

1 Bjanil .... >.177.1 

Accum. Uniu |89.4 


BLEI+D.2) 2.2B 
94.3| + 0.3 2.29 


Murray Johnstone (lnv. Adviser) 
UU. Bow Sl. Glaasnw, CJ. 341-221 55U 

Hope dtreee Fund | (7.6.3 J 1.29*| ( 1.50 

Uumy Fun-1 ,| U.S.S9.48* [ 1 1.20 

*Net asset value Juno 38. 


New Court Overseas Fd- Mgt Ltd. 
P.O. Box SB. Hired Court. Gnenuwr. Cff 
NO Oversaw Fd...|47.7 50.2| \ — 

Nippon Special Holdings SJL 
LaxemboonL 

NeLAaaTVUnly £.) LF501.00 J — 

North American Funds 
• Nassau, Bah a m as. Geneva Branch 
j, rue Du JUarcbA TeL 2624 BO 

N. A. Bank Fund,. I (23.50 I „ | — 

K. A. lnv. Fund... | 38.37 j | — 

Pacific Seaboard Fund N.V. 

Intima ^ina gon»fnt Co^ N.V, CUTBCtOi 
Net asset value July 16. IU^L 2S.S3. 


3 Yield % • 

Save & Prosper Distributors Ltd 
P O. Box 1434, Hamilton. Bermuda. 

’ Lu-IIbi Kuiul A' 6.07 3.54- — 

Uini|M|ml 116.75 7.38 .. . 1 — .»• 

iMuiuitir |L'+.t>6 5. 09'- 0.04 — i 

S. a I*. J. J. F.....:t«Sl3.MI*.B2 — , 

•slnrllne Funii... |C4.30 4.7Q. I — 

Prior* on July IK. Ncx» dojliny July 2* It 
PriLi-s on July 21. Ni-xt dcaliiu July Z 'j 

J. Henry Schroder Wagg St Co. Lt> r* 
ISO. Cheaustde. K.CJ. D1-SS8 4K ^ 

Amer.luv. July 14! 814.04 | 2.1 ii 

Ch'i»hle5FdJ'i.\lBl 312.33 -Q.07; - 
Traial|-nn J mu.- ,Vi;| Sit/. 11 | 0.4 U 

Security & Prosperity FD Dst. SJI IC 

P.O. Box 513. Zurlcn sOS7. SwUxeUav,'] 

•Sepro $9.92 10.84 -0.101 - ;«l 

■ Prices on Juir 2L Next dcafinx July Ojh 

Shamrock Unit Fund Ireland Ltc. > 
69-71. SL Stepben'a Green. Dublin 7S1K.> 
Slainwcl 1 rclftji'152.2 58. 2n) -0.7, 2.9- 

Shareholdeni Exealibur in Cp. S-An 
17. Boulevard Royal. Luxembourg. ;r> 
XAVopengJulylF, SU.S.9.71 ! — \ 

Singer & Friedlander Ldn. Agent i 
28. rtnnnran Sl. K.C.4. 01-348 9M 

Gant* iJu]yl£).....jl*ia»821.23 | 2.4 :i 

Slater Walker Tst Mgt. (Bahamas ■ 
37-45. Tooley SU 3.EJL 01-407 321 ; 

Inter nation*! P"ndi407 427i ! — :• 

Value at July lfl. Next decline July 2- 

Slater Walker Tst. Mgt. (Jersey*' 1 
35. Broad Sl, Sl Heller. Jersey. 0534 2 BON 

Grouth lnvesbira. 1134.2 139.2! i 3.C. 

Next subscriptloD day July 23. i. 
South African in tern ti. Fund Ltc 
P.O. Box IflUL Naanu, B aba m ax. . 
NAV" I US0.6924 / f B.B 

Standard & Poor's Inti. Fds. SJL 
14. rue Aldruuer. Luxembourg. f* 

NoeAre'lValJuylfljU.ti-SSSOiSJ,' — <* 

Standard Bank CX Ltd. 1 

SL Heller, Jersey 0534 25S8L 
Cap'lTnisii J«rii , yJ92.0 95.7;+5.3l — L 
Next sobsenpbon day A acust 3. * 

Stellar Unit trust Managers JLtT 
P.O. Box 32. Douglaa loaf. Douelaa ZUB 
Stellar Growth.— ,66. 4 69.4«d| ...—> 2.4 

Target Trust Algrs. (Cayman) Lit' 
P.O. Box 718. Grand Cayman. Cayman X> 
UwTCet L>ffahure...:83.9 87.4- ...... I — , 

Price at July 20. Next sub. day July 2- 

Tokyo Capital Holdings N.V. % 
lnUmiB Uanasemeat Co. N.V. Curmca 
Not asset value per share July 19 1 
SUS2L736-L 

l*yndall Managers (Bermuda) Ln 
P.O. Box ass. Bomilum. Bern ode. 

Inionumoual F*>l.i97.0 101.0 5.C 

Do. AcvumulaUun 102.5 1U7.0' ..... 3.C 
Oversaw Fund.... [a 1.30 1.36, ...... I 4.t 

Do. Aocumidatk>u|a'1.36 1.41 , 4.L 

Bermuda Fund.... 94.0 98-1. [ 6.C 

Do. AL-ctireulatinul 102.5 107.1 1 | b.C 

Price at Juno 23. Next sub. day — 
Union Bank o( Switzerland 
117, OM Broad Street. E.C2. fll-SSS 388 

AmcaanrPt'.., 168.OO 69.00 +0.50 4.1 

furiLOW. Fr.-.....iaiU» 762.&I+I.W 4.J 
Foma tiw. Fr.._.. 110.50 1 15.50' -1.50, 4.0 

Uli4jtnvcBtSw.Fr.) 9I.IM 82.00 2.'. 

Fwniic Inv.SwJr. j ,97.50 59.50-0.50) 3.1 
aufltdTr.Fr— )2>&!W 220.00: } 4,1 

UUL Stales Growth lnv. TsL N.1 
P.O. Box 1048, Nassau. Bahamas. 

U.S. Urowth inv.)USS7.l» 7.27) —,.J ffC 

Wales Unit lnv. Ltd. 

Prices of units la Wain crust mt 
M obtabwd from Bank or How Sou 
Wales. U488 <3220, 

Warburg (S. G.) VIn. Ages, 
so. Gresham SL. K.C.2. 01-fififl 453 
Cv.HiLFiicLJuI.v 2V -L'fltB.SB 1+0.02, — 
KnetKylnLJuJja?| a Ud»ll.B3[-fl.Dl| — 

* Net asset value. 

NOTES. 

p*** pence exceot where ocberwt 
tndicatod. * Yield exdndes dotible u 
relief. 4> Premium Dollar Equivalc 
indicated by KJcLnwon Benson. 


INSURANCE, PROPERTY, BONDS 

fi Yield % 

Abbey Life Assurance Co. Ltd. 

1-3, SL Paul’s Charebyard, E.C.4. 248 Sill 

Abbey Bq. Bdo 131.5 33.01 1 LBQ 

Abbey Prop. Bdx. 110.0 117.0 ...... 5.50 

Selective uv.Bnd|53.5 56,5| — . J — 

Ann uity Assurance Society Ltd. 

annuity House, Twick e n h am. 01-892 4368 

Total Or. InvesJ'dl BBp | ...„.) — 

Atlantic Assurance Co. Ltd. 

U Waterloo Place. S.W.L 01-9S0 33M 
VlnVstxn'tFdDt'tl 121.3 i+S.O| — 

Bradford Insurance Co. Ltd. 
Peefcover Sl. Sradrord. BradAuti 2H78 
Brad. Jas. Fncuresi 82.5 I ....-) Bid 

Capital life Assurance 

1, Aflflol Court, E.Ci. 914M 7078 

VKeylnvJdJnlyU) 114.1 | ......| — 

City of Westminster Assurances 
48, Horeeierry Road, iti 01-222 4477 


•First. Units.. 


64.6 67.6 

n,.,. 

25.0 

►HI — 

124.0 


38.7 39.9 

■bleu 

3&0 37.0 


35.0 36.9 

«... 


8.10 

8.20 

8.10 


•Prop. Annuity^. 

•Ftp-UuluJunr 1 
•Spamlator Untia| 

•W minster J idyl 

Commercial Union Group 
Sl Haleb's, 1, UBdenffiaft. E.CX 01*283 ran 
Var'bleAnAccUl*,| 31.53 I ■■ — I — 

Do. Annuity U’te] 12.82 1 ~ -.} — 

Cornhill insurance Co. lid. 

32, CarehlUL BLtiX 01-630 6410 

•Capiul JolylA./ 236.5 — 

•G.d.S'iw'ljnlylfll 87.D ] _....| — 

Crusader Insurance Co. Ltd. 
Vincula Use.. Tomer PL E.CX 01-020 8031 
ljr'tnPKj|iJuly 6;50X -3.0i 1 — 

Do minion -Lin co In Equity Ass nr. 
12-24. Hafi ravers SL W,CX Ql-838 3683 
L'lnG'lyuJunaUii lol.S | — ..1 — 

Eagle Sta r InsceV Midland Assca 
lovonmenl Advutara: Bill Samuel and Co. 
IDO, Wood StreeL E.CX to -628 SOU 

Eagio L’nna 148.1 49.4j— 0.81 3.18 

Uaianda UniU..^|4&l 49.4j— 0-B| 3-18 

Ebor Phoenix Assurance 
31.32, King street. K.CX oi-sn ouz 

ArauredBtLJlv 1)36.4 — I — 

fin'd ‘wmtJly 20)57.1 — ] + 1.9j - 


fi Vieid % 

Growth & Sec. Life Ass. Soc. Ltd. 
United House. wffL 01-22S sub 

rtitS Sopor Fund j 1002.5 | — 

Guardian Assurance Co, Ltd. 

Hoyu Rxriiange. B.CX 01-283 7101 

•Property Hoads.i 113J 116.2| 1 - 

Hambro Life Assurance Limited 

77. Brook Street. Wff 01-488 0031 

VBamozu Biuky.ilOBJl 113.01 1 — 

•Property. 96.3 101.41 ...... — 

•UnJOJLfred Cop. ...1101.9 107.5 1 — 

VMoram-d Acc. _.il02.5 107.7, . — 

•Fen. prp. Uap._.i 96.7 101.8: i — 

•Pea. Prop Acc...! 97.B 103.01 — 

•Pea Man Cap...ll03.B 109.4. I — 

•Pea Mao A«s....llo4.8 110.b| „....) - 

Hearts of Oak Benefit Society 

Eusion Road. London. N.W.L m-387 SOU 

Hearts at Uak. i25.3 X6.9| 1 — 

Uodge Life Assurance Co. Ltd. 

30. Windsor Place. LarflliL Cardiff 42571 
•Uodffi! Bniula._..l53.5 56.3j— 0.5j — 
Vlalflover Fd n . II .]3B.2 41.3[+0.2] - 

Imperial Life Assur. Co. of Canada 
imperial LHe House. GtUMlorfl mss 
Growth F*d Julyl|44.2 46.0| | - 

lnlern tL Life Ins. Co. (U^.) Ltd. 
Portland Hse.. Stag Plata. SWL 01-834 an 
•Dover Uqnlty L'l 
•D over Pr'iy Ut_ 

•Dover Aoc at DL 
•Dover Pen’u Ut. 

•Dover Ann'ty Ut 

Prices ai July 21. 

Investment Annuity Ufa Assur. 
9. Deveremr Court w.d 353 5607 
Lion lnd. Per. Fd.l 89.8 ] — 

Liou ImlPfcrFil.Acj B1.9 I — 

Dun Prop. Fund..! 53.1 | ...... | — 

Irish Life Assurance Co. Ltd. 
ll, Fln8bure Square. E.CA Ms 0385 
PropMod'lw Jniyl 112.1 H8.0| . — ) - 

King & Shaxson Ltd. 

52. Comhin. ECS 025 5433 

Bond Fund nOUS 101.08 — — 

Prices on July 2L Next sub- Angut 4. 

Life St Equity Assurance 

135. Pencburcb Street B.C3. Oflps 7585 

BtO.Inv.Fd Jalyl0[33.5 35.01 I — 

6«L AO.FU.J uly 1^52.0 64.6) — — 


£11.26 

+0-12 

5B6.0 

1+2.0 

91.0 

1+1.0 

92.0 

+ 1.0 

78.0 

1 + 1.0 


3 Vieid % 

Life Assur. Co. of Pennsylvania 
Plan tattoo Bomn, Fenchnrch Sl. U3EJ 
U-82& 3839 

LA COP Dolts. 1B86.0 946.01 _....[ — 

SL and G. Group 
Ln Uk., London Wall, E.CJ. B1-60B 4331 
•Ba'roont July 1673.8 77.4] _...| 
•F’mfiy B's 1976,. 88.5 

• Dft 1377 /6S„.... 92.5 

•fto’l Fbo JnlylG B7.8 9Q.4 .. 

Propony July 24. 37. 1 102.0 - 

Marine & Gen. Mutual Life AssJSoc 

1. Sl. Surtthln'i Laos. E.CA 01-423 8311 
Kqullint (July ISiillS.I 115.4) 1 — 

Nation Life Insurance Co. Ltd. 

Nation Hae- ToacUnsmu, Mdx. 01*977 98U 

•Xenon Pro. Bda.|£1.l3S 1,132; | - 

Capital Units. 96.9 102.0 — 

property Aimultyl 52.5 | ..._.| — 

Noble Lowndes Annuities Ltd. 

NLA Twr„ Addiscombe Rd- Croy. 688 <3S5 
Hill6smudPtyUtll06.Biia.4i - 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOB 83A 

N'v'hUnitsJulyJfl) 100.3 -!| — 

Old Broad SL Secs. Assur. Ltd. 

39. King Street London. B.CA 0F400SU1 
Viler. luv.Pty.Bdl 106.1 | ......I — 

Prop. Equity & Life Assce. Co. 
220, Crawford Sl. MT2H 2AS. 014X8 0857 

•KbuSiUPropBd>l 112.2 | | — 

property Growth Assur. Co. Ltd. 
73. Breob street WO. 81-499 4171 

•Ab.NL P.&ih £d«; 109.5 110.5; ) — 

•Pro. GthJti*. lidi 505.0 615.0 i — 

•Pro'tyar’thBdi.|lZ6J 1294 — 

Prudential Pensions Limited 
Holboro Ban. EC1N 3NH. 01-405 C222 

fiqult-v Fd. J aae£1)£15-Z4 £15-85 | — 

Flxedlnter Jua«21 1£9.90 £10.21 ...... — 

ProptyFd. JuadU)fitO.07£lO.!Bl | — 

Reliance Mutual 

Tunbrtdga Wells. Seat osn 22871 

•Heliwce Prop-Bdsl 10B.B ) 


fi yield ■ 

Save and Prosper Group 

4. GL SL Hetea'a, London E.CL3. 588 17 

V"Mlnl JBoota. .... 23.8 S5.2 tO.4I — 

•*'• Property Fund 35.8 100.9! ) — 

•Prices on July 22. Next dejlliw July : 
••Prices an Jane 16. Next dunlins Aus. 1 

Scot. Widows' Pnd. & Life ASS. So 
U, sl Andrew Sq^ Edinburgh BH2 2\ 
•lnv'BtrP'lj , Ju]j1 : 202.7 206.8) ) — 

Standard Life Assurance Cx 

5. George Street Edinburgh EB2 2X 

UottHnilov Junelo, 94.3 , ..._.| — 

Target life Assurance Co. Ltd. 
□Ultero Home. Oxford Rff, Aytestnrr 69 
Prop B>«d Aceum 104.0 | — 

Prop Bond lor..,.; 102.0 | 1 — 

Trideni Investors Life Assnraw 
IS. America So uare. E.CJL 01-488 49 
TridnU'nW uly lh| 127.0 133.5; ■ — 

Tyndall 

18. canynga Roan. BrutoL 9232 322 

Bond Fucul July 14; 108.2 | ! — 

Kqultj-Fd.JuI.vl4: 129.0 I 1 - 

Pbratoi'l PtD Jiyl] 64.4 ] — 

I’ropertvWJ’nokii 105.2 1 — 

3-wiy Fund J uly W | 111.2 { — 

Welfare insurance Company Lt 
3507. Cannon Street E.C.4. 01-230 01 

lBvMUn'ntTBtFtt) 97.9 
Honey Ualur Fd.) 101.0 
Fropeny Fund.... 106.0 


NOTESa 

# yield aUmra ror all buying expens 
a Offered pneea include nil expeoG> 
bTo-day’a price- e Yield based on off 
nrfen. 4 fim mated, a To-day ’a onetu 
unco. h Dlemhunon tree at U. _ 

taxed- P*“ Penn except where otberwt '* 
indicated, v Offered price Includes 
expenses ff bought (braugb manage. 

T Excluding securities profits uayme 
e Previous day’s prusu. * Offered pri 
includes all expenses except agent's co 
wbtuo. fi fiiwaia premium 
bouds. • Share spin, ty Net of r 

on capital gains. • Not authorised 
the Board of Trade, fl Guernsey ric 
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BRITISH FUNDS, ETC (791) 

j! 3 ??,- Transport Stk. 1368-73 S5-1 

>* .Sec RriMa#. -» 



p K C«wer«on Ln. 39V* 9* >t U * 
^ | 5 V C i. C nJ” ,sl0 " s,k - 1B7 ^ )Rm-> 97 h m 

faPf. ^ on *«Tll«' 1972 iRtg.) 1 0CI^jHS » M 


Ln. 1976-78 MW V® s* 

'jl J ’in* * *'ia ij 

i]C. 4 5£ |«beouer un. 1972 100 V I’ja 
I'C.^55 |«1)egucr Ln. 1971 £ 100.12 


' c. ! 2S /*«wflwr Stk. 1976 96 *i B *- 
A? 'BS Exchequer 1973 TOi'Vr® Hu 4 
K f4l J Funding Ln. 1960-90 980 7H 

|* S J*JS funding Ln. 1978-80 87V® 8< n :® 
F^ndbig^L ® 1987-91 7«>i« iO LO 

,s 7 .£ u 7? in ° tn - 1993 7S * s 4l * *■ 

Funding Ln. 1985-67 66'i«:o S*»|#J 
_,■* k i> SO 

Funding Stk. 1999-2004 (Rea.) 45VO 

I 5Vpc Funding 1332-84 82 ‘sC 3’reJ® >i«S 

t >• 2 >* 1 * 31 , j 

■»,Sbc Sarfngs Bds. 1965-75 tReg ) BO'-'m® 
•. --0 89 «i. : 90 <m >k \ V! 

I> !K Treasury Ln. 1976 97*® 8 ’ib® 8 

I ^ l * ® i "it. ’ll 

t j'ipc Treasury Ln. 199S-98 78 7V SV Hi 
I .«>rpc Treasury Ln 1980-82 102 V* IV® 
2'i V it i W £ »• 1> 2 V 

{ »•:« Treasury Ln. 1984-86 101 Vt® 1 

1 00 '* J ■> I, ilu, i. 

Vipc Treasury Ln. 1997 98 m*® 

? ,7 "• 8 7’. SVt 41 7i* 

*g«PC ^Treasury Ln. 1997 A 94 V® 5'i«# 

i IOC Treasury Ln. 1994 99® ’*.« fig 5* 9 

*)» H I* U BW,n- V I. 

Idc Treasury Ln. 1992-96 ipo® 99>0 ’dO 
i 1 100 99 "« TOO 1 * 99 '< >? 1001* 99f* ‘hat 


B **» Charrjngion (25p) 135® 7 w 4 3V 

nl 67 V. 3VoC 

Snl-A #»:2 Z i 3 , 2 W - SVKDb. '977-79 
OmJaoilV 9 -A **• ., OWpcOU 1907-92 
g*? 1 : ,99'sl 90 1 *. 4 Vpcuiuacd.Ln, 50a#. 

6ti : KUn&eed.Ln. 82 V, 7VKUnMCdXn. 


®H* CharTl "«on Brewers 7*spcUnsecd.Ln. 

70 


Boddfngrons Brews, U5ei 114 18 
Brawn IM.i (25p) 32SO 6® 6 8 
Buckley's Brewy, (25oi 57 fc 
Buhner (H. P.) l2Su) 99 7 
Buttonwood Brew. (Forshansi (2501 67 
Cameron (J. W.J (25p> 181® 56 
Cl tv of London Brewy. Dfd. tZ5oJ 106>a 


BV 5 6 Si, 

' 4.1_l_MldBVJ I25D1 6 Z 


I Treasury Stk. (Reg » 27’*® D>iO 7 V 

"'•« Treasury 33 1 .® <*® 3 2 “a 
. l';oc Treasury 1977-BO (Reg.) 7BS® <■ ■# 

J V 8 <1 

i-Jik Treasury 1979-fll tReg.i 75V V ~t 

' K Treasury' 1 1986-B9 (Reg.) 70 V 69’. 

• ' i 701# AS’- 70'«; 

*:K Treasury 2008-12 fReo-l 647*® J, u 

H ■•# -in I# 

. nc Treasury 1975 (Reg.) 98V 
•:pc War Ln. 33-ir® *4® >4® W »i V 

: '• I# 1I|A II, ni 

Til.sn Elec. Soc 1968-73 95'#® ^ V »U 
■ 6‘irt. Do. 1974-77 SfiVt® 8 7sl 8>il 
- 6'iii.t. 3 r :pc 79':® LO >t »u> •*. 4>40C 
' --4 >« I# -« 5 

< ritlsn Gas 3nc as’#© 54 5 i. k H. 3 ": dc 

tL99 70 £99.69- 4pc 9S~i* -V U H "e 

• uar. 2'iDT Ilrish Land Act. 1903i 94 >a® 
-• or Scotland Hydro- Elec. Z'lPC 95 y®. 
;3<;OC 75*< GU 

. orjirern Ireland 7oc 78® 7*41 8 
vastland Govt. 3 dc B9U 
at Red. 49 


;'ORPN. & COUNTY— U.K- (164) 


FREE OF STAMP DUTY 


, mdon County 3nc 320 3i,oc 94i*. 

■ i»': 76 ■* S'-; 6. 5 ';dc 1977-81 78 B3. 

-3i;OC 1982-B4 77 W. 5 '-PC 1985-87 

-3':. 6 DC 1975-78 891.-. 6 DC 1976-79 
t 99'#® 90®. 6 PC 1972 99':. S';pc 99?4 

! V I. 6'4PC 1974 99. 6><PC 1988- 

1990 81® i, 

aran. of London S'<oc B2';®. 6'ipc 
W#0 -i». 61; pc 1975-78 91 »4. 9';DC 

1 04 >4 

rrater London 6>;OC 93*# 1*. 6-‘#oc 1976 

15S 5V 6<i 57. 61. pc 1990-92 78 'j 7': 

7i#oc 97 14 ® l«® 6 %. 9'<OC IDS'*. 9<:pC 

-■09 8*# 

'.yr County 2<-PC 851;. 6<:PC 92<<® 

■.■Has! 60 c 89 >4 
- rkenhnjd Con. 7nc 99’;® 

' rmineiuip 2 #;pe 1 366-71 99. Soc 93>«® 
j-. 6 line 99. 7’*pc 96<; 1 #. gi ipc 1031= 
mile Girpc 99V 
.lUrnemoulh 7VPC lOl'* 
rlstol 4 DC 99 :-®. 5 pc 96 >j. 6 >-DC 1971- 
972 99V® !•«.. >#. 7pc 98V TV 

■ icis County 6 -oc 99 >'ia. 9dc 105V 
imrtcn 6 l.pc 92',. 9 dc 10Bi® 

irrtlff 7PC 92 ’1 
'•entry fine 907 
pydon Si-DC 90H. 6 'ipc 90': 
linhurah 6 l-oc 94 
,«I S'.Ot 95 5':nc 69':® V 

le S'. •« 90J«® 

■ nsaow 3 Vdc 940 N. Age 044 '#. 9<iOC 
06'# S'# 

oucesrnrshlre 5 'jdc 83*. 

,-renwlch 6 >.pc 9 S 7 « 
immresmilh 9 ';iic 107«i 

. imD-hlre Sir pc 95 
.-i<«on 5'-pc 95 <j® 

1 •rtinrH.hlr- CC 5’:nc 78'- 7V »# 8. 6-’#oe 
.975-77 941 ? V. 6V DC 1985-87 83V '• 
•;n! County 6 ’;pc 95® 

^narkshire CC. S’-nr 86 . 9':PC 106': 

. eds Cnrun. 5 DC 49 
ncolp Carun I DC 29V 
veroool Coran 5' : oc 1974-76 90': *i. 
.'■DC 1971-75 92V® 7 DC 98 

inrhesler Conan. 60 c 97V 
.1 drllestrauefi Cnrnit. .f-oc 94V® 

. ddlev* C C 6 Voe 92 V 
■ wcaslIe-liPOn-Tync foron. 9Voc 107V 
prr*iumberl*nd Ctv 7DC 941# 

4 ■‘lingham Coron. 9Vne IDS'*. Gas Anns. 
9 

Herd Cornu. 7Voe 96 

• .lev Cnrun 9'#pc 1071; 

Herd Cnrpq. 5'?OC 74® 3V 
merset C C 5uc 89'-® 

• artimri-on-Sea Cnran 5Voc 83V 
U'hw.irk Conan. 6 'ipc 86 ': 4 

■ r»i>, C*». 60 c BB*i 
'Ml Crn-un. BVnC 9 ,l 0 
Arw'rS.n ire C.c 6 "C 90 '-4* 6 

■j-.l Riding Cnuntv 6 '-dc 99V 100 
' PSlmlnster fCIty ofl 7'#oc 9BV® 8 


Clark (M. , __ 

Cauraoe i25m 128® 7® 9® 6 7 8 4S. 
4 #pcDb. 1962-87 55 V®. 6pcDb. 7a.’4®. 
GVocDb. 841#. G VocZndDb. 72 V. 7pc 
2nd0b. ft. 9iipcUnsccd.Ln 1704® 67 
8 6t. lOspcUnsecd.Ln. 104 V 3vt 
ClKtlllm (50el 16Z>;I® 59 7 60 1 V Z 
591- 601; 56 fih 8. 5 IgpcUnsecd-Ln. 

S4V. TVocUnseCd.Ln. 76V ij 
Greenall Whitley I25n) 162® 2 3 4. BVpC 
_Unsecd.Ln. 721 #: 34i 
Greene Kn»a 465 

Gulnnen (A.i (25oi 163 4 2 : 6 5. 7l#oc 
Unsecd.Ln. 7Bt 'j 
Hardy's Kiitiberlev Q5o> 91® 

Highland Distilleries ( 20 p) 1S2 59 

HIBsons Brew. c25o) 115 

Hjjl Brewy. i25p) 178® 90 

Inti. Distillers Vintners (25p) 72® 13 2 

Long John Inti, isaoi 69 

Mansfield 560 

Scottish Newcastle 438 6 9 40. 4i#pc 
1KMLD5. 831;®. 5«rJsHMr.Db. 7lt 
7 VPd ItMt.DS. 781# 

Sgotk 0 Alrican Breweries (ROJO] 89J. is 

South African Distil lories Wines 123 
Teacher (Distillers' <50 p> 240® 40 
Toiiemache's Cobbold (50o> 134 
Trunman Hanburv Bunion (SOoJ 41310 
91-:® 14 16 15. 4PCD6. 1980-85 56'j 
VauK , Associated 350 49 51. 7ncCnv. 
Unlln. 1Z5 2 

Watney Mann r25o) ii7ij® 19® 17 18 


STOCK EXCHANGE DEALINGS 
from the Official List for July 21 


Wednesday, July 21 14,022 

Tuesday, July 20 15.8U9 


Monday. July 19 16^17 

Friday, July 16 14;i90 


Thursday, July 15 13,051 

Wednesday, July U 13,931 


IT'; 16 h IS 1 !. 4Voc2ndPt. 47I-®. 
7oeDb 76*. 7 idieDh. 7BV. 10'ipcdb. 


107. 7VscUns.Ln. 77Vt 
Whitbread A |25P< 73® Z 4': 3'- 3 4 2 ']. 
New A rZ5pi 71 6oc3rdPf. 60. 5'#pc 
Do. 964#. 6 ncOb. 77V. 6 ':pcDb. 7!'i. 
74ascDb. B3V® V. 7UpcUns.Ln. 1995-99 
750 44*. 7J#pcUns.Ln. BO® 79V. 9pc 
Uns.Ln. 92. 1 0'iocUns.Ln. 104V t a 

Whitbread Investment 255® 
Wolverhampton Dudley C2So> 141 
Young Co.'s A £ 1 1® 


CANALS & POCKS (8) 


Bailey (C. H.) iSpi 34#® >j® 'a 
Felixstowe Dock Rly. 235® 2 
Manchester Ship Canal 244:® 
Milford Docks ZOO 


COMMERCIAL, INDUST L. (8£G7) 


A— B 


TBLIC BOARDS. ETC.— U.K. (28) 

FREE OF STAMP DUTY 

Soc A 37. Soc B 


■riraoolltan Water 
70 6': V 

;rt ft London S'jbc 1966-71 100V. 

' line 1972 97. 6':DC 1987-90 54 B 

firlcultural Mortgaoe SocDb. 68':. 
• '•nrDh B6V 7'*. 7VorOh 19R1- 
,934 92 IV. TVacDb. 1991-93 8B. 9V0J 
.'■b. 1980-85 1 02';. 9'iPcDb. 1981-83 
'.03'- 


1 SUBJECT TO STAMP DUTY 
. rt of London 3':liC 73': 4 
.'■rlcultural Mortgage SpcDb 64'j 
mmonwealth Development Fin 7 V 

,'in-sh AQrlcuTtoral Sec. SVocDb. 38 


ncDb. 


nWIOM\T#.\LTH GO\T. AND 
ROVTNCIAL SEammES (60) 


A-A.H. (2501 1041-® 

A.B. Electronic Comos. (ZSol 86 80 
A.C. Cars <5p) 17® 

A-D. International [25o> 89 
A.D.M. Business Systems (5p) 45® 2'a 
40*2 1 

AG. 8 . Research ( 10 p> III 10 
A.V.P. IlldS. i40pi 120';® 1 <a® 20 20 
19 21 

A.W. iSecs.l (lOpl 371-0 8 7'a V 8U 7V 
Aaransun Bros. (25pi 290® 3® 88® 4 
Aberdarc Hldgi. >25p) 21® 20’> 
Aberdeen Construction Group (25p) 101 
100 

Abrasives International (lOni 33 
Arrow (Engineers i (25p; leS®. A (25ol 
1 86 5 

Ada ' Hal II ax) <spi 9 VO 9 ij 
Adams Butter iiom 19'a® 

Adepten (20pl 39 VO 7 Bi; 8 7V- B'lPC 
Ln. 106 4 

Advance Electronics (25 p) 148® 7. IOVpc 
L n. 92 

Advance Laundries (10 p) 23'a® 's 
Adwcst Group tZSo; 152® 3® 490 51 
50 3 

Aerial I tc i25D) 57']® 8 

Aerlinte Eirann TeoranU 10'incDb. 29V® 

Agar Cross B':- 7pcPfd. 24. Bpc2ndPfd. 


The list below gives the prices at which bargains done yesterday 
by members of the London Stock Exchange were recorded in the 
Stock Exchange Daily Official List Members are not obliged to mark 
bargains except in special eases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done# 
Bargains are recorded in the Official List np to 2.15 p.m. only, 
but later transactions can be included in the following day's Official 
List. No indication is available as to whether a bargain represents 


a sale or purchase by members of the public. Markings are not 
necessarily In order of execution, an'd only one bargain ln any one 
security at any one price Is recorded. 

The number of dealings marked In each section follows the 
name of the section- Unless otherwise denoted shares are £1 fully 
paid and stock £100 folly paid. Stock Exchange securities are 
quoted in pounds and fractions of pounds or ln new pence and 
fractions of new pence. 


J Bargains at Special Prices. A Bargains dose with or fton»i*# noo-metnbera. ® Bargains done previo u s dap. j Bargains dona wMi members of a recognised StocK Exchange. 
* Bargains done for deloTPd delivery or “no buying-in.- U-tAnstraUui; SB— BBabamlao; SC— SCaoaflfap; SHX— SHaog Rocgi U^Januican; JMa— ^Malayan; sue— ttfextean; 
SNZ— SNeu- Zealand; IS— (Singapore; SUS-ffUdred states; JWI— jWest Indian 


British Cotton Wool Dyers Assoc. GSpl 


2 Osh Dredging asm 78 


Bn 


British E nkalgn (25p) 89':® 90 
British Home Stores (25 pi 254:® 48: 50 
4R 7 S 2 45 9 Now l25p< 248 61 

50 4BS. 7pcPf. 71 . GijpcDb. 71 V* 
British Industrial HldflS. tlUKJ 11 
British Insulated Callender's cabins <50 p> 
174 5. 7 PC Ob. 77 V. 6 i 2 KCin.Uns.Lii. 
104 6 . 7 VPCDb. 82® V® Z 

British LoyJand Motor Con. <2501 44® 5>i® 
34# I# I; 4 I#. 6 ocUns Ln. 494<® 50 491#. 
7i:£CUm.Ln. G3<:. BocUni.Ln. 684# fit 


British Lion Higgs. (25m 55® 9bi 
— Cpn. 1S4ij® >s 3. 


5 i<ocpr. 


British Match 
55 

British Mohair Spinners <2 5 b) 36'j 7 la 
British Oxygen <2So> O 2>g Hi 1 i 
6 QI ■] It. 6 I 2 OCPI. 62® 

British Printing Cun. (250) 22'-^ 3>2T® 
2'j 2 3® l'j 3 1i. 7peDb. 621# 4 
British Relay Wireless Television iZ5p> 
53>:0 it 

Bntlsh^ Roll makers Cpn. <25pl 44. 5 '»c 

British Ropes {25pl 118® 18 17: IB's. 
10'iOCOb. (£40 pd.1 43V® 

British Shoe Cpn. 6>;pc3rdPt. 64 V 4 3V1. 

7pcDfa. 82'I 3V. 7pcUns.Ln. 7Zli® IV 2 
British Sldac t50oj 35 

British Steel Constructions (Birmingham) 


i25p) fil# Js 6. BliocPartiyCnv.Uns.Db. 
1981-86 36. Do. 1987-92 31 


Brrtish Sugar Con. 178 81 
British Tar Products tl2«spi 330 1 
British Tools Pressings (25pi 130 13 
British Vending Inds. iIOpi 33® 3 
British Vita (2Spi 285® 4 New 284 
Britton (G. B.i Sons >HI<igs.) <2Spi 30 
Broadlev (J. B.) ildpi 47 
Brookhouse (J-> IBS® 90 2 89 B. 7'tK 
□b. 70': 

Brocks Gp. of Corns. (10p) 140 S9t 41 
Brook Street Bureau ol Mayfair <10p> 
149 


Brooke Bond L'ebl^B^SpWS® 4 «i_S. 


74#pcLn. 77 > 1 . 


II 


Alrllx IndS. N.V. TZOpI 60'a 1 60 2 
Albright Wilson '25oi 25® 41* 5 41- 5>a 
4i 51#. 5 dcPI. 361, 

Alcan Aluminium in.p.I 10>* 

Alcan Alamlmum IU.K.) 10'apcLn. 102 
Aictanders Hidgs. (5pi T2i<o 12® II 
Algrcy Hides. 7priLn. 80® 

Allen (Edgar) 253® 6 7i BO 58 
Alliance Alders Paper flOol 16V 
Allied Colloids Mtg. tlflpl ISO® 1® 2® 
30 SO 49 51 47 

Allied English Potteries (250) 41 Z 
Allied Suppliers ibOp) 250 49 8 52. 

G'apcLn. 661# 

Allied ToHlle (25p) 65 6 
AMseeeds Hidgs. <25oi 44 
Aluminium Cpn. (25 p) 35 
Amal. Metal 162® 57® 

Amal. Power Eng'g <2501 36 't® B 
Amarl (2Soi 63<i« 3 
Amber Indus. Hidgs. <10 p 1 13 
Allied Polymer Group New 7Bi: 9’, 80 1 
Z'a 79 BOl; 2 fh 771, 8 
Amev Group (25pl 83® 1 3 2. 74<pcUns. 
Ln. S9>: 

Am pi i vox k25pi 293® 

Anchor Chemical iZSpi 75® 

Anderson Maror 72® 

Anderton-Forco inds. (25p> 103® 

Andre Bernard tiOpi 39 7 40 
Anglo-Swiss Holdings i25pi 40 
Angus Restaurants <5pi 710 1 <i 
Ann&eld Holdings t5ni 7'# 7 
Apokrard Grp. (25p) B6i- 3 


7pcLn. 114:^6 
ShmcLn. 51 •« 

Brooke Tool Engineer. (Hides.) i25pi 25 
Brotherhood i Peter I (SOP) 98 
Brown Tawse >250) 70 
Brawn Brothers Albany l20p) 144 5 
Brawn (Cllflordi IIOpi 95® 'rf» 

Brown (Johni 13B'- 42 
Brvant Hidgs. rzspf 64® 

Buck Hickman 531 2 29 
Bulgln (A. F.) (5p) 35. A N-VtS- (50) 
34 3 li 3 2 >a 

Bulmcr Lunita ■ Hides. i (ZOp) 34:® S'# 
Bunzl Pulp Paper LZ5pi SG'sO Si; 5 
Burco Doan (25pi 84© 5>i 41, 

Burgess Products .Hldgs.l tZSpi 83. A 
N-Vtq. l25pl 72® 80® 7 4 
Burns- An oerson iIOpi 47 
Burroughs Machines SVpcLn. 88 ® 8 
Burton Gp. iSOpt 234: 8 4. A N-Vtp- 
(50p> 234 3 5. 9VpcLn. 96 
Bury Masco i Hldgs.l t25pl 48 
Business Computers >10pi 55 
Bull In'S (5pl 20® 1 1 . 1 ],. 7':pcDh. 74 
ButtcrtiHd-Harvev (25o> 38® 7'i 7 
Bydand i25p; 63 2 4 


C— D 


C.C.L. Systems MOP' 290 9 
Cadbury Schweppes i25pi 88 ® 7 H 6h 6 . 
5pc1 stPI. 51. 7VKLn. 790 80. 7'jpc 
Ul 77'a® 7 
Caftyns #2501 114 15 
Calsler Gp. (10pi 43® 


Camden Go. flopi 28 giz 9 
- (fop) 125 4 


Arbiter Weston (25pi 25'; 7 
‘ i Hides. ■ 


.,GISTERED AND INSCRIBED STOCKS 

volla 2 i-k P 6 ® i«. 3pc_ 1972-74 


, '#* *»® I#. J or 1975-77 79'#. 3I#K 
.1" S'-PC 1975-78 87V. 5'*K 

l’ 977-80 B3'i. 5I-or 1976-7B 88^® 

n S'.nr 1951-12 82. 6pc 1974- 
"976 94V S'*. 7K 9SVtO 4'- 
'Md) 6 oe 79® 

4'#K 75 1 -®. R'jiBC no_ 

: w 2e>lsnd 5 pc 100'# SUpc 75':. 
■ PC 97. 6"c 1972 99': V V. 6 k 

975-76 95 4H. 7'.K 81':® >*. 7I;k 

3® N:0 7'; V 

• .rihnrr Rhodesia 4pr BZ-V 

! asaland 4 k 82'- 6k 1978-81 68V 
Austmllin 3 k 30'; 

• ithern Rhodesia 2 -K 48* 6®. 3 pc 

’O Ji-K 1980-85 39® 4 dc46 

. rc 7977-82 3 90> 40 4' k 1987-92 

•O 90. BK 1976-79 52® 
nganylka 4 '<k 9S 1 ; 


COMMONWEALTH CORPN. 
STOCKS (2) 


mreal 3p.-Db 27 

i!h Africa 1 Rr ruSi'C' 9 ':pc 95'# 


.iR^inv pTKH. RDS.. ETC. (12) 
‘ COUPONS PAYABLE IN LONDON 

V.-n 5s: B;-iid- 1909 62® Sac Ln 

11 » 2 -H t-r •ri' *> 

11 4 '-re Gold Ronds 18*»3 iEnallsh 

S 1 D-.iwn Bonds 4 1 '. SPcGold Bonds 
'25 D' 'Wn F-.» s •! '.® 


Arcolectric 'Hidgs.' ANon-Vtg. (5p' 7>,® 
Armltaor Shanks Grp. l25pl 91® 88': 91 
87 

Armstrong Equipment (10PI 67® 8':®. 
7';pcLn. 150® 

Army Naw Stores (SOpt 215:® 14 16>- 

IS 17>; 

Ashe Chemical t5pi 41 New 42 1<> 
1 391 , 

Assocd. Biscuit Mfrs. 286. A 258 61. 
4'jKPf. 41 1 : . 6pcDb. 75. 7J#KLn. 
99':® 

Assocd. British Engineering (12>m> 7 Vt® 

Assocd. British Foods iSp) 58® 7‘; 8 7. 
6 >;pcDb. 75i-. 7UKDb. 79® 8*4. 5I;DC 
Ln. 28. 7i-pcLn. 1987-2002 i50pi 38 
Assocd. SrltiUt Maltsters (25pi 71 69 1 70 
Assocd. Dairies i35pi 283;® 7 ® 7B<-:* 

gi : :© 86 s 

Assocd. Electrical Inds. 6 pcDb. 75® 8 ': 
4 V St#. 6 VpcDb- 72 

Assocd. Fisheries i25pi 49ij® 9 8 ij. 
6'#pcLn 72 1* 

Assocd. Food Hidgs. t25n» lit 12 
Assocd. Hotels i2Spi 205® 200. ANon- 
Vtg (Z5PI 201 199 BS. 6 WFI, ,275^ 
Assocd Leisure i5pi 16':® 1»>s® 14i : 14 
15 141-S 151 - 131], 7>:ecLn. 1989-94 
35 

Newspapers Grp. tZ5pi 134:® 

AssKd.^Paoer Mills i25pi 22® 1i- 20i: 
Assocd. Portland Cement Mfrs. 360 S9 
66 1 60': 3i; 1 1- 58:, 63 5VK2ndDb. 
61V, GVocLn 52 V. fipcDb. 69®. 7 PC 


Dh. 78V. 9pcDb. 97 V 
AssKd. Sprayers HOP' 49® 

Assoc. Television A L25p) 1811, 79 84 
3 80 1 78 

Assoc. Tooling Industries (25ei 33® 
Atkins Bros, t Hosiery (25pi 43 ij® 

Adas Stone (25 pi 148 
Ault Wlboro (25DI 32 
Aurora Gear Eng'g. (5pi IB 19 
A utomar» ve Products Assoc. 680® 75 60 
70 

Avana Group f5p) 11Vt® 12i# 11 V >1 
Avcrys I25pi 132'.-:® 4 ■; 3'; 5 
Avon Rubber 358:® 63® 2® 60';® 60® 
57 60 58 6 g 4 

Avonmouth Eng'g Group i25pj 58® 
Atrshlre Mcial Products (25p> 23® 


B.BjK. Group (2 So) 127 6 
BHD. Engineers 5';PcPf i50pl 18 
BPB Industries I50pi 165® 4':® 3 4. 7>#pe 
Db. 76'#:. 10'iKDb. 106 V 
B5R (25p) 361® 2® 52: 9 5 7 8 4 50 
451 S3 2 1 5: 

Biical Constn. i25pi 82 1 >; 3 
Baird I Hugh I Sons I5pi 1 0 ■=«, 

Baird (Wm ) 147® 6 50 


e-Jic Us •*' 2.1 Enticed ! B.ikcr Perkins Hidgs (50pi 75':® 1 ': 5 «: 
Aysd. London 1P6B'_28'f | 43 


*:K> _ 

■ard iG-vt ■ f'-r-'-tu 5tk 'B-r-r' 720 
' i-nania 7pcGuar MonoDolies Inst 'Stpd- 
iv 9'# 

.-J-SU V 50* 32V 's 

!><• Inml Finance Cons. S';ocLn. 

.'593:; *» 


J.K. AND COMMON\VE.\LTH 

u RA1L1VAYS (12) 


*>ad an Pichc • Ree Mkn. Names' iSC25) 
4 bl PI 69 Dp. ilnVerth.inqpablv 
; .-rn«frable 71'. 4nc0b. 41*#® ';* V# 
1 43 

■v-o Quetee 5wPn 47 ;® •»'.* 

He Pass Yukon Con n.o.v. 600 


, FOREICN RAIIAV-WS (S) 

Itlslldl (Cn li' Bol-wa Cons. IS®. SpC 

• 34 

n„ n -Teua PIC 4 ;KBdS. '« 


\KS .V DISCOUNT COS. (767) 

Grp. 292® 


■S-'T-a New Zealand Big 
' 5 10 79 

-.k or Irelmd tuo® S 75 7otln tsuh 
; ry -r - 74'# 

erf N -vv South Wales iLon Reg. 

332 

}l o’ No.a Stot-a #Re: Mlrg. Names 

:• Li? IT 

I S.— tiara 4~I* 70 fl 


Ball iW W.l Sons I25p) 83® 

Bank Commercial Hides. »10pi 13 12V 
Bank Bridge Securities (5 p> 49 i, “i; 9 B 
■: SO 9KLn. 11B 

Barclay Securities IIOd, 110'- 10 9 8 St. 
9pcLn. 145 1. 1 0 l;DCLn. T12 

Bardolln ilOp) 16'::® 17 IB 17'- V 
Biriow iThOs.i Sons (R 0.10) 169 
Barr Wallace Arnold Tst A (25PI 53 
Barran 'John' 6';KPI. 3B 
Barrow Neaburn Gtle (25 b' 137® 6 4. 
IDdcFI. 901; IO':KLn. 90 VO «;. New 
90 V 1'| 

Barton Sons Q5p, 60® 1® 58® >:* 610 
':© 56® 61'.-® 16 3 
Bassett 'Gco-t Hides. <2Spt 104® 4. Sec 
Ln 191* 

Bath Portland Group f25pi 35': 6I-. 

7i-pcLn. 64 

Baxter Fell OSm 95 3 

it'irers iBuirhers# i2 5di 76 
Rpilson Clark i25o> 93 
ResutllltV 12501 106® It 
Beaver brook Newspapers A 


camoari 

Cam rex 1 Hidgs.' (20pl 14S G 
Canning Town Glass Works (25pl 45 4ij 4 
Cape Asbestos (2 Spj 142t® 3; 4. 7Vpc 
Oh. 77 V® 

Capper- Neill (lop) 33 1 ; 4 
Caravans International C20p) 52 
Carbon Electric Hidgs- >5p< 25 
Card Clothing Belting t25pi 32 
Carlton Industa, i2Sp) 122 20 3 
Carom iIOpi 3V® 

Carpets IntornatlonaJ (SOp) 113® 14 10t 

Carr '(John) 1 Doncaster) as pi 49 50 
Carreras B (12i-pi 36 U S'#. 4'mcCPf. 
40': 

Carrington Vlyella (2 Sd) 37® 5 1 # 6 >2 5V. 
BpicPf. 57 1 ! 

Cattle's tlOp] 36® 4 ®. 9pcUns.Ui. 7 h pm 
Causton (Sir Joseph) Sons >2Sp) 30':® 
Cavenham Foods i2Spi 89:* 92 3. 10 k 

Uns.Ln. 80 ;® B 
Ca woods Hides. i25ni 135 
CcInUon Industs. i5pi 12t#® V® 12 11V 

Central Mfg. Trading Gp. (10p> SO'iO 
V® V 1. BpcUns.Ln. 82 V® 

Central Wagon (25pi 22 3 V 
Chalmers (E.) Hidgs. HOn) 15 
Chamberlain Group «2So> 53 
Chamberlain Phipps HOpi 41V 
Chambers Fargu* iSpi 171* 

Change Wares (10o) 63=; 

Channel Tunnel invests. i20pi 63® It®. 
New 64 

Charles (David) <10p) 65 4 
Chloride Eiec. Storage (Z5pi 1014 1 3 
Christy Bros 5pcH. 40® 38':® 

Chrysler U.K. l20pi 27 6'j 6. A (ZOp) 
27® 6® 3' : 4. 5':KPf. 35. 7 kN. 45 
Chubb Son <20pl 120 1 19. Sl 2 KUnS- 
Ln. 86 >2 

Oro Pearls 'Hldgs.l 'Spl 23® 

Clarke Chapman-John Thompson a Sol 
9 7° 71 BBhu 

6 VucUnsXn. 75® 

Clarke 'Clementi (Hldgs.l «25 d' 60® 2 
Clarke (Georaei rMotors) (5pi 37'; 7 8 
Clark's Bread (SOp) 3000 
Clarkson mini. Tools I5pi 920 i-0 1 ■-* 
3'rf> Ih. iOKUns.Ln. 270® 68® GO l 
Clayton Dewandre Hidgs. i25pi 116® 16 

CHhord's Dairies A i25p> 116 
Coallt| Cltem. Prods. IIOpi 83tj® 4i* 

Coats Pa'tons i2Sp< 63 V® 3 21- 2. 

New 631- 4 3 . 41-KLn. 1961-75 

86'#® I„. 6VKLn. 67';® V® 7®. 7':pc 
Ln. 761; 

c S h 5 n zi l I* 600 Gn1, l2Sp * 93 ® 21,0 

Coloorn'Grp i25di 63 
Cole (R. H.' >2Spi 58': 

Coley- Rotolln New 41 

CiHiett Dickinson Pearce C10p» 76 

Comer i5.» 12 :oi a># 

Cal I in a wood Cm (IOC 28 

Collins JW I 'Hldg.l I25pi 132. A f25pl 
1 3Z© 2 28- 

CoHins 1 W .1 4k D b. 85': 

Combined English Sirs n2>:P) 41 1- 21 * 

T'; 40 

Compton fj.i Sons Webb i20pi 47 '* 
Cowlrlr (’Op' 53'- 
Concrete (2 Sdi 75 l^S 5 
Consol'd tied Commercial '20ol 22 'j 
Consolidated Tin Smelters 153 
Constable Hari '25p' 23>:® IS 3 
Cook Watfs 9 VocLn. 54 
Cock iV'illiami '20p» 30'# 

Cooper Inds (topi 25® 4'H6 4 '■ 3 
Ctw Alima ‘ - " 


Dutton-Forshaw (25 p) 81 ® 804® 771:0 
80 


E — F 


EMI (SOp) 136:* 47* 39 Gt 3 7 1 4 5 


28 7 38 «l; SU.fi 25 3J^40 34: 26 


D 6 r 1981 Jl, 98i5:^'l0b 

ElfF - r25P) 99® foil, 1 2 
Early iChas.1 Marriott I Witney) tlOp) 


E jj F 9?_7*! 81; ‘6 8 7 


17lj® 

East Lancs. Paper Mill i25p) 46 
East Sussex Eng. (50P) IZO* 4 
Eastern Produce 5pcPt. 44 . gvpcLn. 130 
Eastwood (J. B.) (Sd) 67® 6® 4 61* 5 3'a 
Eden Fisher i25p) 59 60 1 

Ew ridge 5 5ubfalonj 16UO U 18 k 17U 
EieeS-ieal 0l indurtri5l Secs. ( 2 Sp 1 7® 

Electrocomponenu Assoc. <10p> 278® 9 
BO 

Electro-Hydraulics (Z5p1 20 19 ISV 
Electronic Machine (25 p) 51 
Electronic Rentals (5 p1 B4 3 V . 

Elliott 1 B.I (25p) 43',® 40 Vt i s « 1': 4D 1 

El I loft Peterborough flOpl 100 >i 99 
Ell'S Everard (2So» 61 60 


Elswlek Hopper Cycle (25 p) 10's 
E mpire Stores (Bradford ) (25p) SOB 


10 


5 4>2 6 . Sec 


Emu Wool IZSP) 39® 40 
English Calico (25pl 45'j 5 4jt 
Pf. 46®. 7 VKUnsecLn. 63 

English card Clothing (Z5o) SOU 
English China Clays I25p< '12'- 13 12 
10': ll'i '1- 7 VPCDb. 79V 

English Electric GpcDb. 72. 6 VkDP. 
72 U® 

EnotS <25PI 80® 79® 

Enstock Trust (lOp) 16® 

Eucalyptus Pulp Mills 224 _ , 

European Ferries C5p) 153':® 50 'i® 50® 
2 '1 3 '1 I'f __ 

Eva I "dusts- i5p' 251; „„ _ 

Ever Ready (Gt. Britatm (25 pi 2280 9 
Expanded Metal (25pl 95 b 41* 


FM.C. (25PI 54 b® 4 3V 2 4 

F.PA Construction Group >25P) 23 V® 

FalA^irn Lawson (Z5p) 14'*® 

Falrclouqh iLeonardi (25p> ZOO 
Fairer (SOp 1 7 84I-* Sffl 91 90 5 

Fairfax Jersey Group (IOpi 79® 9 
Fa 1 mew Estates (IOpi 61 v 2 
Famell Electronics (20o> 202® 5® Z 
Feb iGreat Britain! (IOpi 450 
Feeder HOpi 43® 

Fenner U- H.1 (Hidgs.) (25pi 169 
Ferranti 7pcPf. 60t , „ 

Ferro Metal Chemical Caro. (20 pi 83 4 
Finch (B.i Hidgs. (IOpi 410 39 1 * 41 


Fine' Art Developments 'Sal 30V 
Finlan (Johni (IOpi 67 
Firth Clmreland (ZOp' 129® 6 5 

F Isons 294® 90 3 8Bt 92 1 15 89. 

4l#KlStM1.Db. 76V(®. 6pc2ndDb. 76® 
Sk SVocUnscc-Ln. 67 V® >i V: 

Fitch Lovell (20pi 82 1 Z': 79:. 7VK 

Unsec.Ln. 72V® 

Flavel (Sioneyi (20 p> 63 5 

Fleming 'A. B.I (Hidgs.) I25pi 73t® 


Fiexelio Castors Wheels I25pi 820 80® 
79 

Fluidrive Eng. 206 
Fodcns 206® 14 3 5 
Fogarty (E.) (25pi 87 New 87 
Folkes (John) He»o (5p) 21 20. Non.V. 
(5p) 19': 20 

Ford In ini. Cap. Cnn. Fly.Pd'. 27V 
Foseco Mlnsep. (ZSpJ 146® 9 6 50. BVpc 
Pf. 55® 

Foxtor Bros. (250) 179 
Foster (John) Son (2Sp) 36V 
Fram Grp. (10p) 15® 15 14i- 
Francis Ind. (25p) 27ii 8V- 9scLn. 58® 
Freemans (London SW9) (25 p) 147® 3 
40 4 6 5 

French iW. C> A 284 8 6 
Frleclond Doggart i25p) 58 60 
Futura 1.25 P) 28U 


Industrial Contxaa Cleaners (10 p) 22 U 3 
19': 22 20'; 1 

Initial SonrlCBS (2Sp) 73':® U 
Httni. Cdmbusloo (Hidgs.) t2So) 15'Ht 
14V 15 IdV 

Intnl. Compressed Air Cpn. (2Sp> 132'; 3 

4 i; 

Intnl. Computers (Hidgs.) 117 IB 20 
19 16 21 17;. BpcDb. 19B3-BB 62 V®. 
BVKDb. 85 

intnl. Nickel of Canada (n.p.v.) (Recog. 

Mkg. Names) £17I|»® 17® 

Intnl. Publishing Cpn. 4KPf. 35t. Sue 
Pf. 68l;S. gpcUns.Ln. 78V 
Intnl. Standard Elec. Cpn. sitocCnv.Uns. 

Intnl. ^Stores (Z5p> 601; Us 1 60. 7 Vk 
U ns.Ln. 77 V 

Intnl. Time Recording Hidgs. (25D) 11. 
Inveresfc Paper (50pi 26>iO 5':® SVG 


j.B. Hidgs. (5p) 14® 15 
James (Johni Group (25ol 28 
James (Mauricel Hidgs. (TOP) 38 
Janes (H. C) (25o1 93® 2 
Jarvis (J-) Sons (25p# 93 
Jeflkin Purser (Hidgs.' (5p) 17 16V 
jentioue Hidgs. (Sp) 17':* ib< : t8 
Jessups (Hldps.l ft On) 22 h® 2 3 V 
Jeyes Group (25p> 94® Z 
Johnson Barnes (12Hoi 43 
Johnson 1C. H.l >25pi 28 V® 

Johnson Matihey 288iO 5 B 3f 4 
Johnson Richards fH. R.l Tiles (50P) 
297 8 

Johnsons- H. P L. (25M 27 
Jones (A. A.j Shipman (2SP) 105 
Jones Stroud (Hidgs.) r25pj 143® B 
Judge Intnl. (25 di 72t® 


K Shoes (50P) 186® St 8 
Kalamazoo (25n) 180 
Kelsev Inds (12';pl 50 _ __ 

Kenning Motor Group (25 p) 85>t. BpcCnv. 

KenWnoton Palace Hotel (25PJ 240 50. 

A (2SdI 245® 6 7 

Kent Casting se (Gillingham) C10p) 76':- 
10ocCnv.Uns.L4i 105':® 

Kent (George (SOp) 94 5 

Kershaw (A 1 (Sol 34 1 , _ . . .. . _ 

Kettering Motors New OOP) US 14 13 17 

Kler <J. L.l (25D) 132® 50 
Kingsley Keith Chemical (TOP) 62 
Kinloch 1 Provision Merchants) (25pl 353® 


Klrkstall Forge (2Sp) 47 6 

KDde Int. (2501 28® 30® 29 7 30 

Kwik Save Discount (lOo) 196 


L — M 


LRC Hit. nop) 124® 2 2 1 
Ladbroke Grp. (25pi 236 4 


Ladies Pride I20p> 7? 

Lafarge Ora. '2Spi 39t® _ „ 

Lamp Oohm G5pi 119': 19- New 120 
19. A (25BI 1200 1^. New A 117 
18 

Laird Grp. i25p' 30: ij 30 29': 

Lake Elliot iSOp' 110® 8 
Lambert Howarth I20ui 51 


Lament (James H.l (IOpi 


V 2 


G— H 


nan |nt(. I5p> 44® 5 41- 4 3lj. 
•win 70'-® 69'i 


■ 2501 82® )>i® 


i25di 71 1; 2 


B<“Ch4*n Group t2Sp< S4S® 

4 T 19'- 40 36 7 44 ; 38 
s:. GkLi 76 r 5'# 6 VocLn. 

B'-ocLn 90'# 5 pc Ln 153 
n-"IOP Bd'lcr iTSp' 32® 3 4 
"wn Bros I25p' 450 
Hensfl" f5 H) (HIHas ) '20ni 107': 
Benson's Hoverv iHIdgs.i #10pi 30': 1 
I Benson's Intnl Systems i20pi 142® 


*'_•* 39 
; 41 Ij 36'.- ' 

S' ‘ 


j class Dk D.C O 53 BO 2 30S i G 21. I fi?ntalls (10D> 78® 80 
. CCL" H ] 3 O '. [ Bontima I25pi I7>; 

<;.).» Ok 6CJO 20 5 n Bf® 9420 601® Berger Jenson Nicholson 7 pc PI. 60. 

"j: ■ J f! MS *»n ROD 5B7: no: r. Z Uns.Ln. 92 90': 

' nr: F: 604 595: is 1 603 sv " 


.-r.-Ln SRI,® T'.;t 3 

BL Commerre 'rso 1 103 4 
i«#n si.plex Hlpas. 515 
{•-tor Grp. i2SP' 'Ob® 4® 4 3 1 
»c- Rvrte* 31 80 II® II 
. sr HidB. OOP' 79 
fan Darien Sees. i50d' 345 

:sn New WO 5 
- F nsbii'v COP* Ih 4 
: Natl. C.lv Ch". <UKG7Si C18V® 

;id NaJI O'S 950 40 

«TH Mahon Hidgs (2SP> 105® 3 4 


I BlYisTotJ is. W I (25p) 109': 

| Berner (Leant Group iIOpi ' 6 ® If; 
1 Berry Wiggins (25 d> "OO 39V 9 40V 
Berwick Trmoa 151 ® 4 
Bcstobell 1 75oi 136 
Bestwaad i)5ni IS'.-® 

Sevan iD. F.l (Hidgs.) '5)11 230 


-arc) SD. 'ISP' 3»5 12 7 TocLn 


CerJh 'N.' 'St. Margaret 

Coral" 1 J.l midos. 139 410 36 7 5 4 30 
Corrl ij 1 iSpi 1 30 
Cosait 59 6 

r e «tl" -R.l '2 5p r 1710 66 2 5 3 71 64 
Court Bros 'Furnishers' A (Z5n« 1 B5 
Court Hotels (Londoni >lOp> 68 
CnurfauldS iZSpi 122® 11.-0 2 1 9'-t 

2!'- 20'- 12:. 30 19V ' 8V 19 20: 
I. TKDb. 78® 9 8'-:. 

5':Kl.n. 58 V 7 VS. 6 VocLn. 67V U. 
TVPCL" 7BV® 5: V S 4 VS. 7'.K 
Ub 35 V® 

Court»ev Pope <20 d' 620 1 
Cowl" (T 1 (5ni 23 
Cowlishaw Walker ispi 7'- ■< 

Cr-nrrce El-rtncal inds. (SOp)' 146 50 
Crane Fruejauf Trailers 'IOPI 65® 4 
6 5'r . 7ccDb. 69 
Cranleioh Grp cop' 6'#® 7 
Crest Homes iIOpi iGOffl 
rrod* l"Jf. '2 Sr' 334 ® 3: 2 : 4 7 
Crcuch Grp i25b) 39 B 
Crwn 5 Heusr <!Qpi 37® 6 S': 6'-. 7';K 

Crowtner 1 J .1 iMilnsbndgei <25p1 S4VO 
r-wlb-r rev • <10ni 67 
Crystalafc Hidgs. (Sol 21V® 20 V® 1 - 19V 
C "(Ion's Stores A Npn-Vot. (20 di 56 
Culler Guard Bridge Hidgs (25 di 220 3 
Currys i25pt 265 9 3 9 
Curron House Irvest (5oi 1B3 7 
c . u . s “7* c.'p- ■' 0b> 53!: ° ■= 50 ’* 2, =- A 

(IO 01 4 1 VO 40 
Cuthbcrt iB. G.) (10a) 41 40 


G.H.P. 105® 

G.R.A. Property Tst. (10 p) 93V 6 8 5 

61. 41- 

Ga I la her (50p) 131® 2 V 1 3 4. SVpcPI- 
56 

Gallon kamp (A.) (25p) 147® 

Gall 1 ford Estates (IQp) 109 7V BV 
Gaskell Chambers izSp) 45 
Gaskeil (Bacup) (20p) 71 
Gateway Secs. A (25 d> 62® 3 
Gel ter (A. J.) (20p) 44 5 
General Eng. Inds. (20p) 53 4 
General Electric (25 p) 147:® V 6 S'- 5 
7 6 V 5: BV 9 4: 40: 4V 8 71. B (2|p> 
143V 5 3 4 2V 6 4V. 6 VBC A Pf. 63V. 
7VPC s Pf. 72V. 6 pcLn. 1979-84 72. 
7&ncLn. BOV: 1 V. 7VPCL8. 144V® 
3 V® 40 2 40V 40: 1 3: 2V 39'it 43 

General 'felect. Mech Svstems (25a) 44 
General Eng. Co. (Radcllffe) ( 10 p) 16 
General Motors Cpn. Shrs. Cm mil. Stic. 

iSUSl*j> £39',: LI Do. Bearer 199® 
Gestctner (250) 188V®. A <2Sp) 190® 
89V® 91® 88 7 6 9 __ 

Gibbons Dudley (?5o) 91 90 
Gibbons (Stanley! <25pl 42V® 

Gill Duffus (Z5p) 148® 9® 50 
Glass Metal (IOpi 96V® 

Glaxo ISOol 386 4 SI 5 5 
Glasaop <W. J.» >25p) 66 ®S 
Glovers 'ChemlcaTsI (25pi 116 V 
Glvnwed (2Sp» 167 fiij : • 5 t 7V. 9oc 
Unsecd.Ln. 124V® 4 3:. lOVBcUnscd. 

Gnome ° Photographic Prods. (JOpi 37 3 
Goblin fB.V.C.) G85pl 46® 5® 

Godfrey's (5 d» z0 ®„ , , 4 . 

Goldberg (A.l Sons New 121 V® It® 
Golden Egg Gp. *5p> 115V IS 
Comme Hidgs. (Z5pl 176® 8 
Gordon Gotch Hldtrs. fSOpi 140 2 
Grampian Hidgs. '25 p' 44V 4 
Granada Gp. A ^ I2SP) 400® 397 402 3. 

Gran^MKro®* f/otefs «50pi 19 If 3 f V 1 
2 1 '- 2I-. B «50pi 190: B9 9t. 7hoc 
IStDb. BO. lOKUnscd Ln 175® 't® 
31; t® 4t 5 3V: 4V 2 3 : 3 4 
Grattan W'houses (25p) 239 92 
Gt. Universal Stores ( 250 ) 430. A 125pi 
421® 6 ® 17 IS 14 16 13: 18 13 15* 
16K New A 410® 12. 8 knell need. Ln. 

89® 


Lamson industries I25pi 100® 9B 7 
Lancaster Carpets Eng. i25p> 243® 20 

Lankro Chemicals IZSpi 186® B® 6 
Lapprto Industries L50p' 100 1 

98V 9 100V 

Launderette Invest. (IOpi 36V 8 
Lawrence 'Fredk.i (fipi 43® 4 
Lawtex i2Sp> 31® 

Lead Alloys i25p< 153 

Lead Industries (SOpi >15* 15 16 

Lebus 1 Harris' 22 It; 

Lee Retrigeration (2Spi 72® 70® 68® 9® 
71 67 9 68 

Lee (Arttuiri (12 VP' 25V 6 ’; 

Leeds Dist Dyers Finishers (25n' 30 
Leeds Assets <2Spi 117V0 16 17. New 
119® L9. 10'iKLn. New 143 
Lennardi Did. (5pi 17V- Ocfd. A (5ot 
14V 

Lennons Supermarkets (IOpi 121® 17 19 

20 is: 

Lcn Grp. (IOpi 192 go 
Lesney Products '5pi 36® 7® 5: 8 6 
5V 

Letraset HOP) 32® V« 3' : 3 2 
Lewis Peat C2Spi 143 5 
Lewis (Johni SoclstPI. 4&V® 

Low's (John) Partnership 5 kPT. 48 
Lewis's Invest GVec2ndOb. 7t>* 

Lex Service <25p# 229 4 6S. New 225 
9. Warrant to Sub. 140 38. 6pcLn. 

Land on New 560 5 4 7 3'a 4V 
Llaen 1 Hidgs.) (IOpi 28 7V dV 


Northern Dairies (25 r) 115 'a 16 14' 


Northern Devpt. iHWgs.) ( 10 p‘i ill® 1 ?*® 


12 10 13 
Norton CW. E-J (Hldgs.1 (5p) 11V 
Norvic Shoe U5P> 42 >; 2 
Norweat Holst IZbPI 112 13 
Noion (5.1 (25P) Z25 20 
Nottingham Mntg. <25p) 316® 19®. N.Vtg. 
a rzspi 318® 19® 

Nuroin Peacock (lOp) 171 69 


Nu-Swlft inds. (5P< 70 I; 1), 

Nuttall (William) Transport £25 p) 67® 8 


O.K. Boxam (1929) (RO.SO) 420. A 
:R0JU) 423 20 
O.P. Cnocolete (25pj 11 60 
Ocean Wilsons (Hidgs.) izop) 32® 5VQ 4 

Oirex Grp- ( 20 pi 179 81 
olobam Inti. (Spl 30® 29 30 V 
Olympia ( 12 Vpi 128 
Oppcrman Hidgs. (Sol 50 4V 
Osborn rSamuell (25p) 5BV® 

Ozalld (2501 241 2 


Pas e-Johnson Bnlldere A <20o) 122 20 
^sittiva fiiectramcs (topi 24 sv 
Paradise (B.i (IOpi 20'- 
Pir amount Realty Hides. (25 p> 182® 

Park Cake Bakeries (Spi St® i* g 
Parker Timber Group (25pi 57 
Parkcr-Knull A Non-Vm. (25pt 51 V® 49 
Patent Indust. Group (2Sp) 240 3 
Pauls and Whites (25n) 32v 
Peak Trailers (IOpi 37 i,® 

Pearson Longman (25p) 146 4. 8 pc LI ns. 
Ln. 77 V 7 

Pearson (5.) Son <25p) 221® 20V® 20 
18V 19V 21 19 
Peek Winch Tod 95® 4 
Peerage of Birmingham (IOpi 21 
Peer lost Built-in Furniture (IOpi 32. A 
Non-vtg. (IOpi 29V. SKPtpg.Pf. (SOp) 

Peglar-Hattersley (25 pi 345 4. 7 pc U ns. 
Ln. 105 2 

Penguin Publishing (20m 365® 3 4 8 5 2 
Perkins (Dorothy) (25pi 193® 4 5 2 
Permall HOpi 13V 14 V 
Philips' Inc. Lamp (H.loi 641® 3 32 
Philips Finance SLecLn. 83® 5 2 
Phillips Patents 143® 4 ® 5 
Phoenix Timber (25p) 46 5 1 7 50 4 8 5 
6 BUI v: 4 

Photax (London) (25 pi 37* 

Photo-me Intnl. (SOU 72® 

Piccadilly Ests. Hotels 11 0p> 19 
Ptckarinp (Edgar) tBIackburn) (Hip) 144 
40 V 1 39 8 

Pltco Hidgs. A IZOP) 282® 78 
Pllkingtcm Bros. 3ZSV* 3 5 4 
Pitta rd (C. W.) I25P) 68'j 
Plcasorama (5pi 59 60 
Plessey iSOp) 113® 12® 12:0 lOf® 14V® 
13 11 12 lOt 10 15 10V 9 9t 11V 15- 
7 VPCDb. 77 (# V 

PlMwr Telecoms. 3VPClStfi<.Db. 72 
Plvsu (IOpi 104V 

Po ntln's (IOpi V V. 7KUns.Ln. 107® 
Poole (Thomas' Gladstonu China (5P) 5 
Portals Hidgs. (25p) 185® 5 80. BpcUiu. 
Ln. 129')® 30 V 
Porter Lancastrian (1 Dpi 1SV 
Porvalr (25p) 20® 19* 18V 19 20 19V 
Powell Dullryn (SOP) 1221^ 3® V® S V 
4 2h 3 V 2 

Pratt (F.) Entre. (ZSp) 47 S 
Press (William) Son 'Sp) 50V® 48 7V 
Pressed Steel Fisher 6ncDb. 64 V 
Fncerltc (IOpi 53 4 
Proprietors Of Hoys Wharf 280 4 
Provident doming Supply (2SP) 250 47 
g 

Pullman tR. J.1 (So) 08 
Purle Bros. Hidgs. (2Qp) 198 9 
Pyc Hidgs. Opt. Certs. (Rep.) 1 
17 V 1 BV 


ra 19 


StMtlev (2 5o) 1S5V® 6 7. llpeUnsecd. 

"rLT 1 * 

Stmrt (J- A.) (PI4DO ,C10p) W® 

IS^ ^be^r^^Op 5 )^* B® 

(?Ip) 841,® SI ZV 
Stone-flatt fnd*. (Z5p) 84 V U 
Storey Bros. l2Spi 43V 
s w Ukw Pitt 65:* 72 BB 
Sturge (John E.) (25p) 79 8 
Stylo Shoos (25p) SI'! 71 7. __ * 

Suburban ProviKlal Stores 3pcM. 27V® 


4V* 


Summers iO. Ci (Hidgs.) (25p) 59 
Sirtcflflc Soeakman (25P) 58® 
Swedish Match B (K-50' £10 
Symes (A- £.) C25p) 91® 


T— U— V 


TFT (20 D) 48V 9V . ^ 

Tan-Sad Hides. (5 pj 10® 

Tarmac (SOP) 244® 1 1'i T 4 2V 2 40* 
Tate Lyk! 1 a7 •:* 8® Sv® 7 b V 9 8; 
4iipcCb. 74 VO. SVPcOb, 6BV 9. 7UpC 
Db. 79V. 6)fKLn. 71® 

Ta» of Loads (25B) 38 
Taylor Hanluv Group iISp) 14k 
Tyyior Woodrow <25 p) 312® 14® 1«® 15® 
IS® 111 4 7 li 9 I) 
local emit 125P) 94 0 7 B 5 S 41* fiv 
Teiefuslor (25 p) 180®. A non-vtg. U5g) 

1 64 2 

Telephone Rentals (25p) 3360 7® 
Tern-Consulate (25pi 30 7 . 

Teseo Stores iHldgs-) I5p> 70 89 8 v: 

Textured Jersey t10P> 157® 3 50 49 51 

Thompson-Retd <10P) 29® 

Thomson Orpanisui. (25P) 880 7 5. 30K 

Pf. (Z5p) 59V. 6'iKtStPf. SI 'a- 8PC 

Ft. bu 4. a‘M>Cl»rtJD. bp _ 

Thorn Elect). Inds. t2Spi 3741® 7® 5 4 
7 h fi 2 7 «V 6 9 5V 6V*. A (2SP) 

- - -* - 5Pf 


7h O it i d"! O V as »■!». « 

372 Vt® 5 4 7 s: 2t 7 V 3 9 8 512. 
Unsecd. Ln. 1201® 34 2® 5 4 2 
Tiger Data Natl. Milling (Rli 270 
Tilbury Contracting Group 156 
Tilling Tiros.) >20pi 124:® 2V® 3 4V 
2>i 3V IV S ZOl, 2 4. 7l#Kub. 79V- 
BVKfinsecd-Lo. 87V® 

Time Prauucts HOpi 33 


Tim peon iwm.l (25pi 70V® l, 1 70 69 V. 
- Non-Vjg. (2 5p> 62 V® 60 H 


Trust (2SP1 1 691® 77® 2V 

Tobenoll (TOp) 94® 47V^8. New 4BV 


Tower Assets HOP) 31 


Tranmer Group New 75® 3 
Transparent Paper (2Spi 25 Vi 6 
Transport Chem. Eng'g sT Op) 25® 4>p 6 4 

Transport DevciPL Group (Z5p) 92 3 

2li Hit 

Travis Arnold (25p) 1290 B'a® B 7 9 
Tremletts r25p> 1 35® sv 8 7 V 9 
Trianco Group (Spl SI4 
Trlcoviile HOP) 45 

Trident Television A Non-vtg. (lOo) S3® 
1® 2 lx® 4 3h Zh 3 
Triplex Foundries Group (25o) 68® 8 5 6 
Triplex HldflS. iSOpl 141 j® fi 2 
Troydale Inds. (TOp) 1SU® 150 V® V 15 


Trust Houses Forte (2Spi 125® 30 V® 18 
17 IB', 19 171- 16 Ifil* 20 19: IS') 


2 0V 1 9V.1Br OW.WlTtS. £9V® 8._7.25PC 


HtDb. 79. 5.75 k Unsecd.Ln. 1310 25 

1 18 19 20. 9.1 K Unsecd.Ln. 921. 

1 05pcDb. (I ,p.l 105 V. Do. (£30Dd.) 37 
Tube Invests. 451® 4E1* 35 1 7 26 5 
7 36 21 29 45 30 3 37 454 40 34 8 
23 32 40. 5.BpUnsecd.Ln. 61': U. 7.7 k 
U nsecd.Ln. 78V. 9BcUnsecdXn. 88. 
6'iiKUnsecd.Ln. 107 a 
Tunnel Consent B (50oi 175 
Turner Ncwall 148:® V® 3 7 8 8 9. 
9.1 dc U nsecd.Ln. 91)*. lOVKUnsecd.Ln. 
1 07 

Turner iBem Sod rHldfls.1 (ion) 15V 14V 
Turner (Rayl Group (20pi Bov® 

TurrlB Constrctn. (25P' 6Q® 7® B 
Twvfords Hidgs. (25 pi 107 8 


U.K. Optical Industrial HMgs (2501 1050 

1 >00 2 


Ultra Electronic -<?Sg) SJ 


Unlgate (ZSp> 116® 13* 14® 15 14V 
13v: 14 13V. 7)iKDb. 83 v 3. 6VK 
Ln. 68 7)#: 

Unilever t25p> 317V® 15 18 T2V 16: )j 
12 13'- 14 16 11 1 3t IS. SlalxDb. 
83 J *. 4pcDb. 68 V ( 4 . 6'*KDb. BOV® 

V® *4. TIidcLr. 791#® 1 - 1 # 80 


Unllcyor fN.V.) (FI.1 2)_£1 0 v® 7^„ j, i |a 


Greed- Chemicals Hidgs. i25p) 631® 4 XV 
(IOpi 50 


New 


Greenfield Millets 
Greening (N ) Sons '75p> 44 3 V 
Green’s Economiser Go. 148 
Gr~*i-sltt Borratt flOol 72 
Griffiths Bentley (Spi 29® 7 V- 
28 'a® 

Grlmshawe-WIndsor 'So' 25 

Grippcrrodf HIM* (IOpi Si u 
Gross Cash Registers i20n) 219® 18 16 IS 

Group Lotus Car (1 Op) 58 50 
Guest Keen Neitlefolds 41 B:® '9124® 
1® 2® 19 10 18 ZO 12 17 14 13 16 
9 10 : 8 17t 21 4Q0: 

Guest Keen Ncttiefoias (U.K.) BVKDb. 
79 V- tOVncDb. 105 
Gunn (A.l (Hidgs.) (25p) '28 30 


Lintmer Hidgs. <25p) 19 20 _ 

Line reft Kilgour New 35 
Llndustnes (25p) 50 49 
Lines Bros. (25p> 270 7 
Unread i2Spi 58 V 
Upton (L.> iZSpi 105V 
Uster IZSpi 41V* 

Liverpool Dally Post Echo (The) (SOp) 
IIBVi® 17 

Uovds Inds. International (10a) 53 
Lacker T.I (Hidgs.) tsn) 13V A (Spl 
12 V® l*® •'* is 


Lockwoods Foods >25pi 130 24 
London ^Midland Industrials i25p) 79 81 


London Northern Securities f25p) 72V® 
3V® 2 3 

London Provincial Poster Group (50pi 104 

W n 88 B ^. ,28 «’ffi 90 M,J 

Lonsdale Universal t25ni 41. BdcLd. 83 
Lords Retailers (25p» 41 2 39 
Ureas 1 J.) I Industries) 252 ® 41® 2® 3SS 
47 5 2 39 46 4 40 1. fiVPCUi. 69® 
8 9. 7)*KLn. 78V. lOVKLn. 103V 

Lunt Com lev Pitt iZSp! 91® 20 90 
Lyons Lyons 'IOpi 10® 

Lyons (J.) 5061 10i. A 519® 21® 15® 
12 8: 14 13 11 10 15. 4tjKDb. 94Wk 
S'lPCLn. 56*. 7 VpcLn. 81 


Q — R- — S 


Qualttex (2Sp) 47® 5® 5 V 4V 6. 6>ux 
Unsec.Ln. 57 6 8 9 

Queen street Warehouse nop) i4'j® IS® 
V IS. 7 pcPf. 50. 6-VKUnsec.LA 71® 

S ueens Modern Hotels i5p> I2v 
uick (H. J.) Group iSbi 26 4 


R.C.F. Hidgs. (25p) 78. 7 kP(. 49 

R.F.D. Group (10P) 23l#® 3® 2 3 V 2(# 
1 ■'* 2'- 

Racal Electronics (25o) 143 VO 2 40 1 
Radio Rentals (Hidgs.) 6 vne Unsec.Ln. 
59t® 

Rakusen alovd) Sons (10P) 13V 14 


Rsmar Textiles '5n) 10V 11V 
" ' ' T® 291; 


Balchefnie (HtdflS.) (IOpi 26* 3 4. 81tPC 
Ln. 6# 


Dan/sh Baron A 123® 4 
Darnall I50nl 75 
Davidson I50PI 23 1 ; 

Davis (Godlrcvl cZSpi 1330 29® 36M> 


Birmld' J QualMU ‘lOS'-O 99 100V i dhi, 

too 1 SB 1QZ 7<:KUnv(n. 690 d« l ' 


Birmingham Small Arms (50oi 56® 2': 2 
S 41; 5 4 

Bishops Store) A <250' 55® 

Black Edgingfon SpcPf- 47S 
Black -ooo Hdan iZSpi Z90 4 5 
BUndcn Nnakns 'Hldgs.l (25p) 125 
Bljkev's > Malleable Cavnflsl (25pi 13 


Dean Smith Hidgs.”": 1 Dpi 4MC?' 47 5 9 8 

°3 ■kP? I, 29‘ 50B ’ 1300 27JO S 4 2 S 6 - 
Do 'Vwe Hotols Restaurants i25pl 150 



Debcnjiams iSOo) 225V0 3 4 V 2 1 20 
. '.pcZndDb 78 VO. 7‘#PCLn 75 
taecra 1 uSo) 200® 190:© 2;® 70 3 7 6. 


1&5IO 9 7 4: 6 S 8. BocPt. 


J,SC ' 40 35 55 I Brtvcolc IG R I (Hldgs.l (5pi 20V 20 


. ?* i«— *22 P'O __ 

-nner! Ofnsrn Lcnufilr 25pl 147® 

* w : ;r si J vr« 1 sr 

-as Bo' si Intnl. SS'O 6® 75 8 70 82 


Bulran Tex! 1 1.- Mill >SP) 3a '< 40:- 39 
Rond Street Fanrics iIOpi 51V® '© 60 
B-nochord '5 p: 17'#0 16V 17 
Bookur McConnell iSOo 1 94'.-® 4 5V BV 
t: 6 4': 100 99V 'Ol 99 7 


25c 
43'.-: 

Delta Controls ilfip) 67 
Delta McUl l25pl 92';® t« 3 4 3V 2* 
985-90 7a:e V. 10 '.pc Ob 

, IDS® 41.® 

, Denovware (25pl 127 
j Demis Day #10ol 24 
I Denny iHcnryi Sorts 6 pcPl 400 
I Dent Fowncs <20 pi 13 
1 OcrVond Stamping >50p> 2050 
De Sautter Bros. iHidps.) iZSai 17B®. A 
Non-Vat. ' 2 Sul 174® 



Non- 


H.A.T. GP. HOP* 78 V ^ c , Jtn 

Hacknev Hendon Greyhounds i5p) 40 
Hidcn >G. N.) Sons rz5p> 240 5 7 
Hall Earle iSp) 22 _ _ 

Hall (Matthew! i25o' 163® 59® B 9 
Hall-Thermorank (2Sp> 62 SV 
Ha'IltC HldflS '50PI 112 . 

Hatsie-d Humes' 'Hiitns ' i7flol 171# 


Hannimex Con. (SA0-50) 52 5Dt 
Hanson Trust C25P' 1 JB'je 


Him.. ...» — ,-r® 6* 7V 6 V- 
B 1 ; or Unsec.Ln. (with sub Rts.l >91 3 
Hirdr (Furnishers' A (Restricted Vtg.) 

i25d) 95 3, N W- A 5S. . 

Hargreaves Group lOVPcQb. (£50 od ) 

Harmo indUSU. »10p) 45V 4*-. New 

Harper (Johni '25 p1 36i, 5'i 

Harrison Son) '25b> BB 
Harrison 'T. C.) >25 di 62V® V 
Harrisons Croshc'd 6730 2 4 7 3. 6VK 
Pf. 6ZV 

Harvey Plant Hidgs 9peUnsec.Ln. 134 
Hawker S'ddrlev Group 213 12 12. 14 
15 13'- 141; is:. 5 :KPf. 55V® 
Hawkins Developments 'Sol Ji# 
Hawthorn Baker (25 pi 36® 5i,® 6 B 
Hazell (Quinton) (IOpi 49V® 50 V SO 

49V 9. 9 PC Unsec.Ln- (£25 Pd) 77V 


<10pI 


Heath «G. H.) (25pi 35 _ „ 

Heenan Beddow (IOpi 95V® ■ 

Helene London ISpi 13<#® 

Henderson (F. C.l A Nob- V tg. 

70® 

Henderson-Kenton 'Hidgs - 1 (20p* 820 6 
Henlys |20P< 130® JS 6 
Henry fA. S.) i25ni 55 
Hemher (Furniture Trades) (TOp) 1 3V© 
14I-® 14® 13V 15 . A Non-Vtg. (10P> 
13V® 14V® 12V 

Hcnworth Canmlc Hidgs. (25oi 72® 1 v 
2 70 1 G9'y 70V. '0.4ncDb. H.P.) 

103® 3. 10.4pcDb. (£50 Pd.i 521# 2 

1 # 3 

Hepworth ci-« San A (5Dp) 350:. B 
(50p) 348 50. 7DCAPf. 59V. IOpcB 
Pf. ISOol 441- 

Herbcrl (A If red 1 55® 6 4V 5>; 5 
Herron (G. R.l San (Hidgs.) 5ocPt. 32 
Hestalr IZSpi 94 

Hewtfen.Stuart Plant 7ocUnsec Ln. 113® 
Hevwood William, Groun iSOm 3flt® 
Hickson Welch (Hidgs.) [50pl 380® 

Hleld Bros. '5pi 12'<® 12® '# ': 12 
Hujos Hill i2Sp< 93® 4 1 2V 2 
Hiohams i25n) 47® 

Hlqheate Opilcal Industrial flOol 22 V 


41- 


fa 51 s: 44 K« 5 

SIC" Assets >25P' 67'i® • 4 1 

llacu TST ‘ISp 1 197 51 3 90 
:. Comm I BVn Gro *25»» '41® 40® 
5:0 40 39 7 6t 9 9'r BV 6*a 

Cr.r-d'ars 545 85 SO 
Ck. Australasia ' 


'All 135 


!: westm.nMrt 5 J 3 t® 70s® 2 t® 30 it 
„ 79 P 5 4 F2 fip: 8 '! 78! 87 69 
se: EJ. Wru 104';® _3‘-® 99 


SCI Ba. Wr-ts 104';® 
7-1-431 ’00V 2 7 kP». 75 

. 4 ; •: A B'lKLi 100® 99. Sk 

. DJ >1 
I (E- ret" 7 

M' hi C-'f-il 1 rRct. Mi a, w»m.i 

3 j‘-»a £ 13.410 ^ 

^-pe-* E^O 65 Sp 


F'lCfll-inrirr H'dflt. (25*" 2180 18 
J tlfzmnr sres BfBl J? 

* oft-p 87 6692453 80 4 V 4.. 

-5?*v 00 . ,o ® s, >- 


s's.v — 

li® 10 



seed. 


1954-CT'74A#. 

id.LP- 810 M 4 


BnvPil 360® 2® 5® SO® 70 610 520 
B® 4 SO 3S*0 63® 54® 41® 5® 4® 
55® 330 SB 2 72 63 7 6. 6':KlstPf. 
61 71-KlStPf 71V 
Bowatcr Paoer 170® V® 69 68: 71 68 70 
67V 7. 5>-PcPf. 52'- 
Bnwthornc Hldgi. nop) 47. 7KUi».Ln. 
54 

Bowvers rtVillshirel (2SP> 166® 40 5 
Kradv (G.l i25n) 96® A (25oi 95* 

Br.lid Grouu rSgi 2B'^ B V 
arevheoa 11001 6v 6 
Breed on Cloud Hill Lime Works i2Sp> 
87® 90 88 

Brnrt Chemicals International HOp) 34'- 
Brierinrs 5uaeroiarkeis 1 1 0e) 110 9 7 E 
Rrihhf f iTfli Grn (25p; 32V® 1 
Brigrav Grp (Sp 1 16 '1 
Bristol E»<?nlpij pnst <25pi 84 
flrisipi Plant »!0p) 14® 

Bristol Street Grp (20n* 130® 30 26 8 V 
Britas-Eacrfvor ilOp) 39'#® fl 1 ; 

IJrirish. Amenr an Tobacco (Beg 1 (2501 
J77: 6 70 7J 1 ; 4 3 2 7‘; 1SS 1. 
IB'irpri 12501 375 4 SocCum ?«dPf 


641 


. 47® 5® 

i 4 5 6. 7-'jpcLn 79 VO 8V3 i; 

Dimple* Indust ,5n> 35'- 6 V 6 1 * 5 
; D.nflle (E.i i 2 Sp: :j4 
: Dioioma Invest. (25pi 1 17V® 16 17 
1 Dimon tPctcri San (HldflS.) 136 9 Voc 
I Ln. 90 

Dixons Photograph k (I0g) 83 4 5. New 
B5 3. A .'IOpi B2® U 2 !!. New A 
8: VO 

j Do Ken Park Indust. ( 10 p) 43V® 3® 4 

i Dofand (Gecrget CO 01 lSv® t* 
Doncaster I Da men Sans « 2 Spi 45 4. 11 pc 
Db 99'; 

Oermar Sre'ii Hlegi r20o) 145 ®. a 
NO r.VOt (Z0pl 1450 3 
Dcuitcn .‘25ni 67';® 7* 9 
Diver Engineering works ClOni 25 5 
Dor-gate general # 5 pi 11 
j Dowrlno fG Hi >50a> 139 8 
Dowtv Group (50p) 106 5 4; 

Drake Cubi*t (25ai 63* S7 - - 6'- 9 
I IflPC D Pf 98:-o 41® 

D-akes ' 20 ni 171* 541 ® 5 3 B 8 7 4 , 
' " “ TOpcLn. (2501 1600 54® 


0 7 a. 


New 165 S 
680 


Ml, 14 


British American Teb. Invsis. iOKUns.Ln. 1 Dr-amiaec Elcctneal nan' si:- it. 

“ ' ni»lw-CrWhr«-Marr riDp? 36® S B 

Duncan '"Walter* Goadrtcke 3800 
Dunhit! All-ed' Cl Op' 112* 

D'lnloo i53oi 1410 3 -® 40 39 42 4 1 S. 
|>#%", *1--, TS 7VKDb. 

J)' C - S-'.Lh. 80 #0 


BriF.ch An»nl Eng. ibo) 47 
British D.-nrol CarbOms>ng HOP) 1Q7';0 

British Building Eng. Appi »25p) 37'; 
P 8 _ 

C ,n. |n» New 1 34 
British Car Auction UOO' 610 60 59 
British CelancK 4pcl»iPb, 86', 


Dunlep TcsMci G'';srPf. 6! 
Duncrt I25D) 60 2 60V 1 1 


OneLn. 108 


Hiir Smith (7 Sdi 65 

H4I rwilliami OrflanlratlOn tlOp) BB'r® 7 
9 8 V 

Hilton 1 Ralph ' Transport Services riopi 
90 VO 89®. New 90V 
Hinton 1 Amos} Sons rtOoi 60 2 
Hodge <5o> 25 V V 4V 
Holllnfldratce Auto. '2501 GS® CO 1 ® 5 
Holt (lOp) 38V® 61 - 
Hcmfrav (25pi 74';® 5 ®. Do . A 65 
Hwwr (25 di 465. Do. A 4700 1® 68 70 
Hose (T.l r25o> 36 
Hoofclnsoas 3810 400 
Horne Bros. 7p<Pf, 46 
House Fraser (Z5pi 212:® 110 6 7: 10 9 

B 7 

Hoot Lecce rt 5 p< |g 7 
Heveringham Gravris Rest. VoL C25pi 24 
Howard (M R.l (2001 66 
H award Tenens Sendees (root T59 6 Z SO 
” »•*. p 979t® 83® 8 7 


Hudsons Bay ShS. 

92 1 90 
HuletK Corporation (RD 202 190 
Humphries I25P' 16 
Hum Mescrop (5 pi 16 V 
Hpntferflh flOpi 45V® 60 7 3 


I — J — K 


Ibstack Jobnacn t25pi 106® 8 ® 6 
li.ingwertfi Morris '.ZOpi 5« 

‘Ci. 307:© 6 sv 4 5 3t 3 d:- 4t 7 SV 9 
i*. ?v 4 \jkIj>. 90. SVpcLn. 
S7-V a. . I 1 BCL 1 ) 78 7V: 81# 7! BV 7 vs. 

HPtLn. 84 ' 2 ® V 5 41* 
*• 1 O'iPCLo. 1 06 '#® )# * 


MJ. Theatres 3VKDb. 61V® 

M.F.I. Warehouses HOpi ISO 

M'£' J26'j« 3 4V S 2: 4 

M.K. Refrigeration (IOpi 220) 

MTE Contactor HOpi 38® 6 7 9 
M.V. Dart HOP) 48 
McCorouodalc 2DB. 8 VkU>. 72 j#® 
Marks v (H.l <2Spl 60® 

McKechnW Bros. i25p) 75 4V 6. lOpcLn. 

'66(D) 83V® 4>a 
McLean (J > '20p' 59 
McManus Group Hidgs. HOp) 13V 
Macowards iZOdi 56® 

Macpherson (D.) Group (25 p) 38 V 8. 
7'«KLfl. 64 

Macreadv's Metal (25 di 56® 8 
Madame Tussaud's (Spi 22V 
Maden Ireland (5 p) 28 
“»9n« 5 Joinery (25p) 30 a 17 JL 7pc 

Magnolia Manufacturing <10pi 64 
Mallinson 1 George) Sons i25p) 27# 
Mallmson (William) Denny Mott (25nJ 60 
Agency Music [10p) 1320 30 

«•“ » fl 41 

Manbre Garton ;50p) 1 1 5 ® 1 , IS 14 - 
fiLpcUnsec.Ln. 5fil* 

Manders (Hldas.) :25pi 59V 
Manganese Bronze Hidgs. :25pi 15V 
Mann Egertoa (250 8s 90 1 
Maple i25d) llo at 9 
Mappln Webb 5V0c2ndPf. 50 
Marchwlel HldflS. (2Soj 242® 9® 3 40 1 
Mario Franco Restaurants 1 IO 01 74® 3 4 
Marks : Alfred) Bureau (IOpi 119 s 22® 
Marks Spencer i25p) 445:® 50 40: 3 2 
5 4 1. 7ocPf. 7BV 
Marlev [2 So) 104 V® 100 1 
Marling Industries HOp) 23i, 

Marshall (Thomasl Invests. (25pl 135® 6 
Martin-Black (25 d> 491 , 

Marshall's Unlv. (25p) ISO® 

Martin {Toon Metals Grauo nop) BO® 
BO 1 80'j. SucUnsc.Ln. 91 
Martin Walter Group ;20p) 71# 

Marronalr International (ZOp) 194® 3 4 
90: 2 

Masscv (B. 5.1 Sons <2Sp] 21'*® 1 1 - 
Massey-Fersuson Common [n p.) 515 a 
Massey TRofiert B.< ■'25P) 74'- 


25p> 74'- 

Maxllm Malerrlty Fashions (IOpi 5Uis; fit 
Mears Bras. HldflS. '25pl 47® 

Meat Trade 5UDpl(crs (2Sp) fig 
Medmlnster HOpi 34 
M caflHt Hldps. '5o) 15 

65V® V 6I reUB lZ ° P> 2D ' : 2 ‘ 

EJellis 1200 ) 45. A Non-Vtg. (7 Dot 43® 
Melville Dundu Whitson <25o» 43 
Men tm ore Manufacturing >'5pi 1&0 is 
Mtrilll (Johni (Hidgs.) 'ZSol 129® 9 


“SB 1 . B ST,? 10 #£ «* 9 ® s 3 zt it i: 4 

1oI'#® 4 ° ,! S98t ' 10'iKLn. 


Metal Box Overseas 47i- 
Metal closures Gp. (25pf no# 12 IO': 11 
Metal Traders (IOpi 39 ® a® 8 9 
Metal rax (Hldgv) (So) 12'- a 4 
MelroPOlr Indus. (IOpi 48*50 49 
Metropolitan Gas Meters (ZOpi 30 
Mettov ( 2 Sp) 2Bft 6 30 
Midland Aluminium (25pl 77® 6 ® SO® 1® 
80>:® 76 

Midland Electric Mnfm. (25p) 76® 5 4 5 v 
M Id land Indus. (Sol 6 $, ro® 3 •> a 1 

Midland -Yorkshire Tar 148: 

Miles Drure C25 dI 98 100 

Miles Rcdfern (25oi 91 1-0 891-4 B 90 

Ml!l“r ISlanl“v 1 Hldns. iiom 24® 

Mills (A. J .1 HldflS (25pl 55® 5 6 
Mlln Masters Gp. t500) 115 # 

Minina Snoolles flOol 153 ng 2 
Mitchell Co— stm. Hl*n. r 2 So) 240 
Mitchell Tottx Gp. r 2 Bol 3BV® V 4# V 
Mlrrhell Somers (lOu) 24 
Mivconcrete 'HldflS. I (25p) 82 V® IV. 

Yi-ocLn 77® 

Monk (A.i (T3 > : dI IOO 99 
Monotv— e Con. 1 33 
Montantn Ti-rtll-s SocLn. 80 79VS 
Moores stores 12 Sal 22 t. 

Moraan (TrurlM- fZSa) 129'-® 31 SO 

Morris Dlakev Wall Powers (Z5u) 70 

Morris David Jones '25® 79 g 

Moss Bros. (2001 94 

MOSS Enanfl. Go. (25p) S 6 I- 

Mass (Pobt.i (10 d) ISl 

Mt. Charlotte ln». now 17 I6v 16 

Mowlem (John) (25 p> 93i® u:« vt® 100 

Mulrhnad (29 pi 56 
Murrnv (D. W.) BocPt. (SOp) 21 V 
Musical name Indus. (5 d) 133*0 14® 
12»# 14 12V '3 '* «( 17«# 

Myddieten Hotels ISOM 122 ® 1 
Mvson Go. (IOpi 138® 8 


Randall U. L.i (IOpi 30® 29V 30 
Randalls Group i25pl 67 
Rank Org- >25p) 780® 35 5B 5 20 30 
40 60 57. A Non-Vlg. (25p) 881® 30 
77® BB® 7® 78® 828 40 5 55 35 3 
9: 25 3 SO 72 S3 42 22 30 48 30: 

2 43 52 38 60. 6VpcPf. 60?. 5VoC 
Unsec.Ln. 87VS. SKUnsec-Ln. 81 U® 1® 
aov 1'-. 7t*peUnsec.Ln. 134: 5 3tf 

Rank PrKision Inds. (Hidgs.) 7UpeOb. 

Ranks Havis McDougall <50 d 1 127iub 7 
6 5 V 5 7 V 4V 4L B <50pi 122 B SV 
4. 6pcAPf. 561;. BocBPf. 56S. 6nc 
UnsetLn. 66 A,® fiij!. . 6i*KUnsec.L(i. B7^. 
BVocUnsec.Ln. 87 V 8 
Ransom iWllllami Sons (IO 01 44 
Ran same Hoffmann Pollard (25p) 100 9B- 
9 101. 7 kPT. 61 Ml. BtJcUnsec.Ln. 116 
Ransomes Sims Jefferies 99® V® 100® 
Rainers (Jewellersl (lOnj 55 4 3 2 
Raobeck HOP) 74 3'- 
Raytio (H. M l (5pi 39t-S® 

Rcad'cut intnl. 'Spl 4SV® 6V «# 1 SSi 
Ready Mixed Concrete (25p) _12B)j® 9 
7V 7J 3 . BVPCUnscc.Ln. 136V® 6 
Reckltt Colman (SOpi 288* 

Rsdfeorn National Glass (25o» 114 
Refllffimlon i25d> 89® 93V® 90V® V 
89 90 

Rcdland (25P) 96V 7 V 
Redman Hoenan Intnl. (10 p> 19 20 V 20 
18V 18 19V 
Reed Malllk (2SP1 12 
Reed Smith (SOpi 44® 2 4 
Reed (Austin) Grn. 290:® 300® 10. A 
ZB5t® 300. New A Ord- 500 
Reed Executive (5 p) 60 
Reed intnl. 2025# 200J# It® 31® 3 2 
200: Tf 4 1 2V. 6PCD0. 731*. 7l*pcDb. 
1990-95 76. 7VKLn. 1996-2001 73V. 

lOKLn. gov:® i’*:® iv:« vs 2 : i* 

3 2 V 2 Vt 

Reliant Motor Grp. i5pi BU® 

Re'von PBWS '25P> 128. 7UocLn. 6^, 
Refold 344® 3® 6 7 8 50 1. SpcPf. 

549® 5V« 6UpcDb. 73 
Rentokll Grp. (TOP) 121 V® 1 
Resttnor Gro. '25ni 81® v® 2 
R exmarc (25p) 201® 2«-® 2 
Reynolds (W. J.i Hides. (5P' 6i*« U® 6® 
Reyroile Parsons 166® 7® 3: 3 5 2- 
Richards Walllnpton Inds. 7)*pcLn. 780 
Richards Bros. 5ons #10p) 49V® 7V _ 
Richardson (Arthur) 5on (50o> 46 17 20 
Riley (RobM (HldflS.) (5pl 8® 

Rlmmel '25 p 1 106 
Plx 'Oliver] i5pi 6'#® 7V 7 U 
Roberts- (Chariest 262 50i 
Robertson Foods B (25oi 97 6 
Roblrrsan Rentals tHIdgs.) (20p) 

B5 4 

Rockware Grp. (25o> 57 6 
Rolls-Royce 7UpcDb. 1011*. 7UpCln. 4B. 
SCaueDb. 101V 

Rotffiev 'Gt. Bflt.i HOP) 84 V 
Rotaprint «20pl 81 
Rotary Hoes (2Spi 67® 8 7<1 
Rotherham Tinsley Steel (25p) 92V 
Rotor* Controls flOol 105® New Ord. 
104® 

Routledoe Keoan Paul (25p) 59V 
Rowntree Mackintosh ngs® 5000 10 3 
Rowton Hotels (25P> 125 • 

Royal Worcester 'Z5 pi 159 

Rubber Regenerating t25p) 19U® k 

Rube raid (2Spl 77® 

Rugby Portland Cement (2 Spl 151 2 3V 
4 IV. 6KLn. (S3. 71ipcLn. 77V 
Ru5ton Hornsby 4VucDb. 77 
Rvan (L.l Hidgs. iSp) 14V® V- SUpcLn. 
66 73 

Rye LCIaude) O Op) 105 7 


Union International 7p«Pf. 64'-® _ 

Utd. Biscuits 1500) 202 :® i« 3® 3 
United Builders Merchants C25p) 138 V® 7 
51- 6 . lOocLn. 260 
Utd. Carriers (IOpi 70V® 

United Cltv Merchants <10p> 38 9 
United Drapery Sirs. (Z5oi 140® 40 38 
7 vs 9*1 av 9. New 142V® 40® 1 38 
9V 40. 4 '-K Dh 51 '# 2 . BpcDb. 77® 

6 V. 7'ipcocDb. 80 

Utd Engineering Industries ilOp) 25'r® 61- 
Unlted Gas Industries (25pi 59® GO 3 5 

United Industrial (1 On) 151 # 1 41 # 

United Newspapers (25 d) 245® 3 8 
United Scientific Hidgs i25p) 56 
umvernl Grinding (25p) 109® 7 # 3® 
10® 2V 3 7 4 3I< 

Universal Printers Z09® 11 
Unochrome International (lOp) 24 3V V 


Usher-Walker (IOpi 34® 


Britannic. AWT. _(5pt 273® 2 5 . 

25n) ■ 


CbtAMl. Union ASBur. (2 Sp1~xb>1 ■'! 

60 7 9,7 S 71 06 7a 1 2 ; 
- 82’.-® 14. •• ^ w *ncdl£ j 

Cash) Star Ireuir, tSOo) 433 4 i aK ‘,-'>?i 
i. w .,y k#e Lire dpi 240 “ * 1 1 V 

kkecss Hidgs. UfiPl 2261® 20 17 
FenehurCh Tnsur. Hldgx. (fou tap V 
NCR-Vtg. (IOPI 64 a ; 

Genl. Accident Fire Life U5gi : ( 

79 80 1 2, 3 78 3. tSmASM 1% . 
76 V. 7td>eUns«^.Ln. 81 
Guardian 


Hammond 1 L .1 rHiogs.) i25pi . 

HflJlh <C E.I (20p| 210® 12# ft £. . 
Howdon (Alexander) (Hidgs.i nog, fil 
Legal Genl. As ur. Soc. (Spi jali 3 i ' 
4 2 1 *0 3g . 

L ^ ,c 15 G ft w,n asm 404® u 

London MaiKhMler Assur. (Sol , 

7 9 IS W o|'.. 


Ma t thaws Wriphtsaii Hlggi^ New 2806 


Mercury Insur. tHIdgs.) (50pi 2 \* 

Mined Hidgs. (20pi 345® 7 4 W 
Orion Insur. E45 50 
Pearl AiSur. (Sal 275® 4® 3 ® m. . * 
68 75 1 “ 7 ® 72 

Phnnlx Asour. (2 Spi 270 65 h 
P rice Forbes 1 Hides.) (25 pi 288 as 
Provident Life Landau 8 iNan-Vtni » 
25ol 171 

Prudential Assur. (Sp) 173 ® iu .. • 
IV® 1 2 3 1 , 70 3<4 

Rcfuao Assur. a IIOpi 357 4 . B (Sq 

Ho ** 1 IjggF- C2SP1 4040 1® 39B* 4 ^ x 

Sedgwick Collins (Hidps.1 nop) su 
gtenhaine Hidgs. (25p> 77 b o*™' 

Sun Alliance London Insur. asn. . 

1 5 4. GVKUnsKd.Ln. 73'.# jJ® ?ff 
Sun Life Assur Sot (Sal 156 3 :** ,• 
victory Iniur. 308® n “ 4 3 

W .eh em. Richardson Bcvlngtons r2Sm jj, 

IN\ f ESTHTENT TRUSTS 

Aberoern Trust (2 Spi 131® no® 1 
Aworn Sccurttlox (ip) 4SV. iSS»« a ta 

Alisa* (25 d) 103 

AJIlama i25p) 214V® 150 IS 14 i. ' 

41 ‘i SP«Pf. 48 4b ®1 

Altirund Income «50pi 9B 

A z r 6H5 J 5 n B 1 7 ,St raSBI 275 2 ' B <>"■ 

Anglo American (25 p) 9BV 
Anglo- Scottish (29 pi 59V® 9® u 
Anglo- Welsh Cap. f25oi 52 VO 3® y • 
Ashbourne (25p> 26V® S'- V 7 1 

Ashdown (2 Spj 1 32® 3® 1 
Ash male QSpi SO 


W 86,; ® e ‘ 

Elm 


Atlas^ElMrK (25 b' isgto 40 v 1 ® ^ 
Australis (SA1 ) 4Z 

Authority (20p> 142® 3® 40V® 2 4 
Bankers' Invest. 4VKPf- 44. 4pcDh_ 

Bay Hall (50P) 204 5 6 2: 2 
Berry <25pi 58'-® 


Birmingham District 4 VucOh. 66V 
Blshppsgate Prooerty 167® 7 a 


Bishopsgate Trust >25pi 179® 7 „ 
Border Southern Stockholders LSQn 
Do. I3p 75 Pd.1 3V 


$ MTi] 

British American i25p> 57V® 6 7 h. all 
Uns.Ln. 910 1 90 


British Assets (25pi 83 v 2 . SocLn. i^j, 


VShF&FIsFVT l2sp ’ ,s ® 16, » 

Vengujrd Plant ( 10 p> 17I-® IBO 14 16. 
7pcPf, 54 •* 

Venesta International (25p) 79 IBV 19V. 
7 -prznnPl 55 ® 

V I rk 'S# s 5 4 u S SKPf. 35 V. 

SpcPf./Cam.Pf.) 55. EdcLa, 64. 9Vk 
L n. 95V 

VIM-Tex (ZOp) GQt-O 1 ® 2 
Voltes < p 20d> 62® 4<i® V 3V 3 5 4 
vosoer <25pi 64 v 


w— Y—Z 


“W" Ribbons Hidgs- (IOpi 22 
W.G.I. 12 S 01 38 

Wadd'na ton (Johni A Ord. (25pi 193. B 
Ord. I2SPI 184: 6. BKPf 69. lOpcDb. 

WMn Departmental Stores A Ord. f20pi 

Wad ham Stringer it Opt 20i.® gi,® 7 V 
Wadkln (50P1 1400 
Wagon Repairs (25ni 166® 6 
Walker (James) (25oi 79®. Ord. (2SP) 71* 
2V® 2® 1 V 3 
Walmsley (Bury) 95 

Ward Gold stone (25p) 112 13V 14 13 II 
Wardle (Bernard 1 i5P) 16® V® V® 
Warne. Wright Rowland IIOpi 41 
Warner Holidays A Ord. 1 IO 01 20V 
Warner (Robert) 4100 390 400 
Warwick Enplneering >20oi 20® 17® 
Watson Philip (IOpi 103 
Watts- Blake. Bearne (2SPI 138® 9 40 
Wav Hidgs. (5 p. 16* 


Wedgwood CZS’oi 253# 1 
Weir (2Sp> 75# 6V 7 f 


4900 


S and K HldflS. '25 p 1 44 5 4V 3h 
5 and U Stores 2SpcP td. IT 2 VP) 33 
SGB Group i2Sp) 172® 4 
Sabah Timber (10P) 540 3V® 

Sale Tllnev i25pl 68 
Samuel IH.) izSp) 134 s. A I25 p> 1360 
3® 3 

Sandeman (G. G.l Sons i50d) 155® B 60 
Sanderson Kayser i25p) 61 V® 3V 
Sangers '25p> 128:® 6 5: 6 7 
Savtlla Gordon (J > MOp) 54® 2: 3 
Savoy Hotel A i50p) 332 3 
SCapa Group i35p'i 67V® V 6V 
Scot Meat Products HOm 1540 6® 4 3t 
Scotia Invests. ilOp) 109 
Scottish Universal Invests. i2So ? 126 
Scottish Automobile <2Sp) 58® 3 
Scottish English European Textiles (ZOp) 
12 

Scragg (E.) Sons rHidtivi <5pi 48 
Sealed Motor Construction IlOp) 143 40 
2 4( 

Sears Engg. BupcDfa. 86u 
Scars Hides. (25p) 175 4. A (25p> 155:® 
S'l 501] 4 St 2 6 3 S. Mew A 1SBO 
6 4V 4 5. 7ncAPf. 68V 
Seddon Diesel Vehicles <10 p) 36V® Si, 6V 
7V 6 5. B'roc Unsec.Ln. B7 
SeJineourt (5 p) 16»j 17V 17 16i* V 16 
Sena Sugar Ests iSOp) 59. d'aucOb- 75 
Senior Engg. Group 11 Op) 48V 9 
Scrck (250) 54 VO V 3V S 
Settle Soeakman 310 300 
Shame iW. N.l <Z5 p) 54 
Shaw Carpet 11 Dp) 74® 

Shaw iF;1 i20p) 48 7V 
Sheeabridflo Engg. I 2 SPJ 93® 90® 2':® 
86 V 81 - B 

Sheffield Twist Drill Steel (2 Op) 70® 1® 

20 70V® 1 

SheJIabear Price iHIdos.) i25p) 26V® 

Sherman IS.) (lOo) 18 

Shipping Indust. Hidgs. i25d) 276® 4. 

New 2704 6. New Ord. 274 3 68 
Shlpton Automation HOP) 13 12V 12 13V 
5ft0weriitfls Vine Products Whltovravs 202: 

195 :. TVocUnsetLn. 1985-30 82 TS 
Slcbe Gorman HldflS. <25p> 112® IS IB 
SlleMbloc HldflS. (10o> 29 7V Vt 
Simms >W. J.) Sons Cooke (ZSol 28 
Simon Engo F2Sp1 179 80 7S 2 3 
SMdtg n (2|p) 117® 13 15. A Q5p) 

Smith Nephew Assocd. (lop) 70V 691 - 70 
Dq 


Wellman Engineering '25 P) 4 1 2 I V 2V 
West fAlleni (25p) 35® 4V 7 6 5 
West Indies Sugar 68 
West Riding Worsted Woollen Mills (250' 

Wretforth Electrical Automation Q5 p' 

W«t!n5houj2 0 Brafce Signal 244 

8 pcLd G& 

Weston-Evan* iHIdos.) f2Qp> 45V. B'tfic 

Weston 1 Stanley) Grp. HOpi 4B 7V. Bk 

Westward TV C N..vtg. (IOpi 24V 5 4 
Wert urn Eng, i25oi 55 
Wharf HldflS. 235 7 8 4 30 
Whltllngs iSnl SV V® U \ 

Wheatsheaf Distribution Trdfl. <25pi 134® 
4V 2 4 

White Child Benev (25pi ' 4S»j 
White Ijoltn) Footwear Hidgs. i2Sp» 29V 
Whirecrott (50p) 91W *'s 5 3V 
Whltehouse 'G.' (Eng l (lOw 10# V 12 
Whites (Timothy) Taylors BpcLn. 794# 
Whlttingham 'Wm.) iHIdgs.) (12'ip) 64® 
V 5 

Wllkeii (James) '2Spl 165 
Wilkinson Sward (20 p> 59 60. N.-vtg. A 
70oi 45® J, 5 6_4 V 


British Australian (25o) 24® 

British Empire (Spi 14® 14 13*4 
British Investment Trust (25 di 167 A 
3 VpcDb. 63®. GVKOHl 1740 70 J ^ 
Brood-itono IZOp) 146® 4 5 
Cable Trust (25p) 146'a 7 V. SkDD. aov 
6VKUiu.Ln. 135 r 

Cables Invest. GpcDb. B8 

Ciii-ndonlxn Trust fZSpi 84'# 

Cannon Street Invests. (IOpi 44 3V -X 
»)ew 43. 9VPCLn. 104';® t. 

Capital National Trust B 'ZSpi 215 
Car I lot (500) 195®. 4VKLn. B3J, 

Cedar <25pi 11B 

Central 5heerwopd Trust <5o) 13® 12k 1 
Channel Islands Intnl. Income 1 00 V® < 1 
Charter Trust Aflencv >25p' 501* 
Charterhouse (2 Spi 117® IB® 19® 12 |j; 

14. New 118® 19 T5. 4VPCf*f. 41 ' 

City Commercial Capital ISO 
City ol Oxford f25p' 57 __ 1 

Clydesdale i25PI 81 's® 2V- 41*PCPf. 43v 
Continental Indus. (25 pi 1B9 
Debenture Corpn. (25 p) 107'- 7. 5*mcDb. 
1979-83 71V® 

Dominion General Trust >-5n> 157 
Dundee London 125D1 6SV® 5® 

East West (25pi 36 
Edinburgh Dundee 4':pcPf. 42 V 
Edinburgh Iffy. Trust 4VpcP1d. 43. Db. 

19B. 3KOb 2Bi- 
Embankment Trust i25p< 81); 

English Intnl. 89V. 7pcL". 107V Bk I 
English N. York (25ol 87 
Equity Consort Dfd. (SOp' BI® 

Equity Income '50 p< 150® 1 
Estate Duties 500 „ . 

First Investors American 5. A. (3U541 J 85 
First Scott. Amer. SpcPf. 47. SpcDh. aov 
First ScotL Amer. SocPf 39i^D 
Flag invst. 63 1*®. New 63® _ 

Foreign Col i25oi 157® 0# 6ij® b 7. Soc ■ 
Pf. 4B®. 5ocLn. 1210 
Fundlnvest Cap.Shs. 368 
Gen. Investors Trustees '25oi 153 4 t 
Gen. Scottish (25p) 70® ij® 

Gen. Stockholders SVkIV. 51 
Glltapur (IOpi 14BV® 7 S V 7V 
Glasgow Stocfcft alders (25oI 127 - ' 

Glendevon (25P) 102V 1 V 2. B OSsl 
110 

Globe I25p) 143 

Govts. Stk. Other Sec*. Dfd. (25p) 1*0 

Grt.‘ Northern i25p) 100 9Sv Vt 
Greenfriar (25a) 99® V® 

Gresham (25p) 95 

Grp. Investors i25p> 60V® 

Guardian (2Spi 77V* B 7. 4ocDb. 197B4S 
54 

Halma (IOpi 27® 6V 
Himbrai 8 (2Spi 135 
Harcros tlOp) 33 V V 4 V 
Hill 1 Philip) (25pi 171 70V 70 
Hume HldflS. A (25pi 56® 7 8 4 : 6b. I . 
f25pl 67® It 4. 5I#PCLn, 109V. Shoe l 
BLn. 1071 7 

Ind. Gen. i2Spi 127V B SO 29. 3VK 1 
Db. 34A. ShwiDb. 65 1 

International Hidgs. (SUS1 ■ 717p® is l 
International Inv. C25p) 132® 

Invest. Tst. Can. C25o) 172 1 -* 2® 3 I. 
4VPCPr. 42 

Investors Mart. 5ec. (25p) 72*, « TV tbv 
VI. S>*KPf. 50 
Keystone '50ol 125 

Lake View l2Sp) 183V 52'-. 4ort.n. 120 
Lancashire London r25o) 27 
London Aberdeen PM. '5pt 149 51 
London Holvrood !25p) 176® 

London Lomond (25pi 79# 

London St. Lawrence (5p) 10V 

London Strathclyde (Z5p1 64 

London Merehxnu Sres. i25pi 106 B S'*. 

Cap. Shs. r25oi 109 
London Tst. DM. '25pl 262 5. 4pc0b. 

M. G. Dual Tst. Ine Shi. (IOpi 114b* 
Cap. Shs. 'I0p< 158 40 
Meldrum (Z5ol 36i-« 8V 9 
M-rcantile l2Sp) 56*.® V® 6® 5># 5- 4'*PC 
Db. 96 7 


Wilkinson's Trans. Grn. (25ni 190 4 3 
Williams Furniture *10P' 71# 8 
Williams 'John' Cardiff r25oi 42V# 
Wllmot-Breeden iHIdps.t (25 p) 74# 3® 

4 V 5. 7pcPL 69®. ZOocPf. 47 6V 
Wilson Bros. (20D) 26V 7 V. 6 VocLn. 61 
I* 

Wilson (Connolly) (Hldgs.l (25pl 93 
Wlmpey ‘George' *25pi 171® 2® 3® 65 8 
7 8 19 2 
Wlngerd ilOp) 16u 
Wlnget Gloucester TocLn. 51 
Winn Inds i20p) 27V 
Wlnsar Newton (25 pi 156 
Wolselev-Hughes f25oi 118® 20 19 21. 

New 25 V 4 5 7 SV 5.\ 7pcDb. 67 
Wolverhampton Die- Casting (IOpi 18® 
Wood Hall Trust (250) 96V 7 6. lOVPCLn. 
102® 

Woodall- Duckham Group (25o) 88V 9 8 
vuoodhMd 1 J .1 I25P) 171® 69 
Wool worth 'F. W.) i25p) 69:« 76 V# 70® 
09'- 71 70 1 . 69: 9 71V 70'* 
Wormaldt Walker Atkinson (25 p) 22>i® 
Worth (Bond) Hidgs. i25p> 2B« 8 
Worthington (A. J.i (Hldfll.) (5Pl 14® 13 
Wright's Biscuits (20pi 44 


Merchants Tst. (25 d> 55V 

1 134® 


Yettan Furnmira (Spl 8 9t 81* '* 

York Trailer MOD) 113® 14 18 20 T6 
17 IS 

Yorkshire Dyeware Chemical (2Spi 190 
2 1 

Young Austen Young (2 Sp) 96 


letters Pools i5pi 13 


ELEC. LIGHTING & POWER (4) 
Nigerian Elect. Supply Carp. 50V 
Perak River Hydra Elect. Pwr. Z34. SpcPf. 
441; 


FINANCIAL TRUSTS, ETC. (334) 


Aberrant General Inv, '25p> 46 
Anglo Continental Fin. (Reg.) (25o) 40 
Armour Tst 45V® 3® 2® IV® 6 5 9 7 

Australian Esrs. A 36® 7!j® 

Bristol Merchant Fin. <10pi 570 
British Debt 5ms. (IOpi 153 7 5 
British Elec. Trac. Dfd. (2Spl 109V 11V 
ID 9 10V 9t. 6KPf. 72 VO 


BO 78 9 V 


N - ■ .On 1 P 


NSS Newsagent Now (too) 77 6 5 
Nairn Williamson <H(dSs.) 96x 7 61? G 
National Carbonising nopi 177 G 7V. 

1 1 VpcUns.Ln. 102 V* ^ 

National Sunlight Laundries flop) 27U 8 
Neorettl Zamora A (ZSni 26® 

No, II (James) HTogs. (SSp) 138t WJ 
New Day Hidgs. lion) 30 1 , 291 - * 

Newell Machine Tool (lOo) 29'-® 30 
Newman Inos. ‘2Sn1 80 79® 80V 
Ncwman-Tonks fZ5ol 105J*® 

News Inti. (25pl 186® 7 . N-vtg, (25p) 


186 


Imperial Moral Inds i25pi 74V® 7® 5 V 

* * #. 7 'wCLII, 7v; 

l aSJ r ?*»' JlSW 4 V 3! SV 5. 

4BC 67. G.flpcLn 72 U® I,. 7 win 

774#® J: 7 ... IQ pcLh. 104 V ® 1 5 v 4V5V 

41 s . Do. Now 1Q.5 k 106 


Neman Chambers rasoj 70# 681 g 
Norbury Insulation Grp. (2Spi 210 13 
Norcros Q5p) 161 60, G'-ocPf. 64 
Naroren Shlpslone Inti. f20pi 116 14 13 

Normaiid Electrical Hidgs. < 20 p> 56V® 8 
wSti? farming fHldg*Ti i5d)13 
North rastrrn Timber (2Bpi 331- 
North i jsmesi rropi 39 v® 40 
North (M. F.i S'-ptPf. 49 ® 0 


Smith ra. 5.) (HldflS.) (200) 40 


Smith Hidgs. (Whitworth) (Sp) 12V 

3 10. 


Smith (W. H.l IHMqS;# A 518® 5 
5'xurUnsecd.Ln. 44']® 


Smithheid Zwanenberg Group (IOpi 42'-® 
1 V 2 


Smith* inds. (SOP) 155 3 
Southerns-Evans (25o) 81 
Spark Hidgs. (TOn) 46<- Q 
Sneer Jackson Inti (25o) 162 80 
Sneer (J. W.l (25pi 120® 2 
Saencer (Banbury) (25pi 52'-® .2® 
Soenrar Gomaco eKUnsecd.Ln. 47 
Spencer Turner Boldero 7l® 

Sncncer w 1 nop) 27® 

s ssr. , %i® bi i?* 2 1 **- 6sew - 53i ®- 

Spirella Group (TOp) 63 21 , 31 . 

Sproeifiev (C.) Group GpePi. f50p> 22 
Soreckler (C.) Inds. i'IOpi 46® 
Staffordshire Potteries (HJdgsJ (25pi 140. 

SMjcUnsocd.Ln. 107 
Staffordshire Public Wks. (2Sp) 49 ® 
Stafle* Inti. Q5 d) 52 50 
Standard Tvre i20ni 156® S 
Starwood Radio HOpi 20® 1 . 

»"(«. 57V® 7 6a 7i- 7 : av gi 
7 VneUnsccd.Ln. 1986-91 55 Vt 1 ' 

Steax Simpson A 2SO 

II2S. 5™*- H| 9is. <5001 126 : 7 : 30 

Steel Group i25pi 128V® 6. 6 VpcPf. 30 


IU , TUT 9i. nun. /4I|B 

Bryans ton Fin. <25 d) 66® 58 
ChatfdeUay Inv. i25di 23V® V 
Charterhouse Gro. I25p> 7g- * 

8 V 7pcLn. 1 1 1 
Charterland General <25 d> 59 ® 
Commodore Secs. New SS 
Daily Mail Goneral Tst. 460® B. A 
455® 60 2 3. SpcPf. 45:-® 

□aisety 166 :® 7 6 5. avocDb 47 : 
Estates General Inv. CZOp) 28 Si- 71 -. 

7KPf. (SOp) 27 2 * 

FC Finance 'ZSol 170® 

First National Fin. (Z5pi 330 28 9 31 v 

Gull Inv. (Reg.) #2Soi V® 

H jmhro Coro. Canada Comm. Shs. PSC 5 ) 


£SSi® 

Himbro Tst. (25p) 54 

nawrin llOD' 351; 6V 6 I- S 1#- BpcLn. 

82. S'jkLd. 89 91 
Inrhcaoe 38DO BO. a VpcPf. BOV 
Industrial Conmierelal Fin. 9hcDfa. A 94 fa® 
New 9K 1977 98V. lOpcLn. B 102® 
fo4® 3^“- C 102 ®' N “" 1 OkL)V C 

' Ln BSt 82 ' 1vV. m 3 “ 5Dl 130 29I »' S K 


. 3 
Jersey External 127® V* BV 
■‘Sy* 1 Sees. '2501 261® 60V® 60 58 62 
c - 4. Wrrts. Sub. 11 9. Dfd. (25p) 


562 g: 

152: 

K niton Inv. now 65 

Lloyds Scottish i2Qp) 111® S ( b 

London Assoc. Inv. now 22® 20 

Lubok Inv. rzi.pi iv 

Mart Inv. (lOni 26V 

Mercantile Credit (25 dj 192i.® 1 « nq fl 

Moorside Tst. '250' 185:® 6 * 

N.M.A. Co. N.Z. (25p) 44 1 - 
Ram inti (Refl.) 117 vs”®- 9 Bh 4 h 
R^um Secs, flop) 69# 7d® E 5 4 B 
R 7 H , 5 MWt T,t 0501 167 I J« 8 * 1 ® a v 
Srhlesinoer Ins. Hidgs. 79 

sees. (s.A.) (R0.50) 345 
T r?BDi ) Fund d ‘S*F‘6uH6b Shs! 

Utd Cons. Class B r n .p.i 7ftO« 7 
HOT. l3 S'-' ’91® Ofl 617 s 
Vavaaseur fj. H ) i25g> 184 80S 80 7 5 
Wanan Finance Con r25nl I 35 4 1 : 
Western Credit Hidgs ilSyl 75 


GAS (S4) 

Gramgas (I Do) 35 

'tSh!?' CIO. 460:. 

17V - ' 1,9U ® b 18 ‘1 19 '1 IB** ^ 


INSURANCE (322) 

Bowring 1C. T.i 125P' 253* 40 39 43 8 
5 2 7. 5KUnsccd.Ln. 121® 1 is 17 


Merroenlltan Tst. (25 p 

Mld'and-Cslcdonlan (25pi 61 
Monks (25u> 146® 41- 6 V 
N~w Hibernia (50pi 44® 

New Throgmorton Tst. Inc 5hS C25M 
27I-# )*. Can. Ln. 149® 50 48 6 
Nl-etgen Twenty-EInkt I25u) 175® 4 2 
North Atlantic 5 kPI 47V 
Northern American Tst. (25w 85. 5ne 
Pf. 47 1# 

Oil Assoc. (25p) 521.-® 3. 6 VocLn. (25pl 

30® 30 

Omnium Invest Did f25pi 141V 1 40 
Pentland Inv. Tst (25p) 97 
Premier I "rest. (25pi I7p. 7 i-kLil 12Bt 
Raefairrn f75oi 120 . 4i-KLn. 98 
R Plate Ge-» Dfd f25o) 2520 
Robecn fFI 501 35'#® V. Sub. Shi. (RW- 
Nominees) (FI.5I 353® 2 1 
Rpiinco fN.v ■ fluh-Shs. (Reg. N«. Prw. 

Bk.' (FI.5) 2"t 90 
Pnotney Tst. (25p< 87*? 

Pnvedlmnnd C»D. Shs. (25oi 167 
Rothschild 4 B&® 3. 6 VocLn. 148® 5 
W. Andrew Tst f25ol 203 
Sxv« Proso-r Link'd Inv. Tit. Inc. ShS- ’ 
final 100V* 1 - 1 2. Cap. Shs. (ION 
102 I-® 1 

Scientific Electronic Inds. (2S») 341#® 
Sco'tlsh Amer Invest. C50pi 124V 5 4 
srowish MereamHe In* A C25 di 38:® 
Scntnifi Eastern |nv. Tst. I25p> 123V® 

4 VnrPf . 34 4 2V 

Scottish Mnrtgaae Tit. QSo) T13 15 ISV 
14!-. SpcDb. T9B0-85 86V 
Scottish National Tst. Q5ol 120® 5V 
Scottish Northern Inv. Tst. (25p) 1059 
Scottish Tea Rubber New 41 - 
ScoHlsh United Investors (25o> 96 
Scottish Western (2 So* T01V 
Second Alliance TR. (25pi 182. 4VScf | f. 
42® I-. 3 ijpcDb. 52V 
Second British Assets Tit. (2Spl 246® 3 
Second Conad- Tsf. 12 Sp) 1)9 
Second London Scot Amer. Tst 05® 
1420 

Second Scot. Inv. T5t (25p> 104® 3 4. 
5ocPfd. 47V 

Securities Tst. Scotland C25p) 1 57 
Simonslde Inv. 126® 
sphere Inv. Tst (2 So* 96® 7 6V 
standard Tst. I25pt 131 2 30t 
Sterling Guarantee Tst (25p) 265® 2 3 1, 
9VKUnseC.Ln. 1 17 
Sterling Tst (ZSpi 162 59 
Stockholders Inv. (SOpi 405 
Technology Invests. A Q5p) 57- B (25(0 
59 

Telephone Gen. Tst. (25P) 176® 5 2 
Temple Bar Inv. (25p) 118 
Throgmorton Secured Growth Cap. La. 

1170 15V *J-, 

Throgmorton Tit (25 p) 57V 8. «W7 
1986 *12 SV® V *4 *4 5 6 
To):engate Invest (TOP) 133 
Tor In*. Tst Cap. «5p) 1 34# 

Toronto Land. In*. Com fn.p.) 197® 
TransAustralla Inv. (BOB’ 61 VO 
Triple vest Inc (50p> 58>i®. Cap. 321® 
10 8 V 3 9 

Triumph (25a) 213® 8 14 11 IQ 12 13 
15 9 IS. SpcLn. 151 
Trust Union (T3o> 86V 
Trustees Cpn- f2Sp) 231® 3 4 
Union Coml. In*. <25p) 11 8 1# 16V 17- 

6 VPCDb. 44# 4 4 V 

Utd. Bnt. Sees. Tst. (25p) 178 TV 
U K. Overseas In*. (2Sp) BpePt. 

66® Ti; 

Western Stockholders Inv. (Sp) 48V® 7V 
Witan I25PI 86 V# 8 I, 7 V 
Yorks. Lancs. Inv. (25o) 27 


UNIT TRUSTS (7) 

M.G. Gen. Tst Fund Inc. Units VIM 
19 2® 

M.G. Dividend Fund Ine. Units 6BV* 7® 
9 5 6 V 


IRON, COAL & STEEL (1S3) 

Babcock WUcox 268: 4 8 
Brokon Hill (1A2) 530® 1® 2® 24: 8 32 
30 4 27 6 

Brawn Bavley Steels (50n) 62 59, ObK 
Db. 82 v: 

Bruntons iMuiMlburgh ■ (2Sp) B3® 
Charrtngton Gardner Locket (25 p) 47b 
Cory (Wm.) 344 7 5 
□aw- Ashmore (25ol 55 VO 6 7 *j S 
Doxtord Sunderland 45V 
Dun'ord Elliot: (SheAeld) 7>#PCLn. 65t„ . 
Firth (Thos.) John Brown 128: 33 7 ) 1 
.,29: 35 

Harland WoiK 4 VpcPf. 21 

Hawthorn iR. W.l Leslie 5pCPf. 56 9 7V„ 

Lloyd iT. H.i (2Sp) 74V® 4 5V 5 3V » 


Magellan iP. W.l C20o) 20® _ , 

Neepsend Steel Tool (25p) 123V® 49 2 
20 3 

Richardsons Westparth (5 Op) 38V B T <h 

GocLn. 63 V _ 

Swan Hunter Group 33t- 2 


Union Steel Corpn. <S. Afr.) (RO.SO) JT. 

W.) 318 20t 5 4 1. 10M* 


Ward (Thos. 

. Ln. 98 
Wheuoe i25e> 58V 9i, 9 
Wood house Rixon ?1 ZVp) 27® 
Yarrow (SOpi 45 


MINES 

Australian (71) 


Broken Hill Sonth (SAO.SOi 130- 5*® 
■ SA2.4Q 5A1.50 pd.) (SA0.501 06® 7 . 
Gt. Boulder (JAO.IO) 94® 89 . . # 

Hampton Gold Ming. Areas (5p) 129® 3 5 
2 19: 26 a 

Hampton Props. (Spl 33. dDcLn. 679 9 
Interstate 0*1 (SAO.fiOl 14V 16 
M I.M. HldflS. (XAO.50) 155® 9® 

New Broken Hill Cons rzsni 505® 9 
Nth Broken Hill (CAT) 74V* 

Nth. Kalpurli Mines (SAO .301 40 39 m 
W estern Mag, Cpn. (lAO.SOi 175® 2 
8 4 5 6 2 3 2t 7. (pi. pd.1 1201® M 
6® 4 3 7 2 20 ia: 


Miscellaneous ( 1 * 1 ) * 

American Metal Climax Warrant: 315? 
Avor Hltam Tin (250) 89® 90® 889.;. 
Scralt Tin (2Spi 23B 40 
Burma Mines i!7VP) 5 ^ -A 

Charter Consd. (Rep.l (25p) 2681® 'if. 
65 2 G 4V 7 B 9 75 63 4. SocL* m 
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' • The, .Financial. Times 

i-i/J,®!. ' OurtBrtujj Financo ' Hides. t5m T7Jjr® (a 

I It. IB >7 

• L . l, ‘ ... *• El oro fl 0 d> S3 1 " 

c .' .“H. , Ewii , U(12 , iB»9(I.8 

, •• », Bui'. . iB-iHOn tin cpn, (ZDpl 126 

t ■‘“or - tairno tispi et<; z *o i,' 79ti 71 9 t» 

l „ ■*> . .v •- 81 TH'i. StifftLn. 6 S 71-pCL'H. 1983-88 
I s i. 07 rVjsrLn. T984-E9 67* S 'i 7 5! 2 
1 , Mslavsn Tn» tZSoi 138® 9 
‘ O Nor.hjwlc Expin Com .«C1> 495 

. ‘ :<'•••• i t.. • Pc»!i«3 tin’ «M* S 1 1 57U® 

■* i; nonane Tm MOxm 530 • 

1 ' "(ilv Rip Tinlo-Zim Cpn. <Rq i «Sd» 244 37i2 

* -oi •. Q •: AD I 37 tt 37 Jt C3 39. (»»'«> 

... -*-• >Z5r> 241,- 4lmxAp». 45i,. SptBPf. 

•-»» * J7>; • 

'-••.i “ S3 Pirin .2501 £5 

S«i'.-i.on Trull -25P1 775® 68 ®. BOO 55 
-■ * 75 40 Sr 5 5'J 30 

'• ,, >1rv ScalJxjrn K.nla ConSfllkf^tcd , 1 0 p> 82 

! ■: x ■ VfrlllKcrn Malayan T.n raSBI 82 1 , 

• 4 «• TtNi^y Mmtral; :lOpl 41® 

■ .5 T ronefl OSpi S 4 ' ; 

pl*r»d. & E. African (56) 

■I.,. Botswana iR2> 380:0 aid® 3 85 2‘; 400 

" MTO. iManeu’ai > , 23pi 127 

... O'-nna rsspi 62 S 

l?s« PtiMjn'-. wna. Fin. ,25pi SS® 

• \j Rhodesian Cor. nGJni 17 

' ' !J~ Ro:n 9 iKJt 260. 

•'»•. * , Tannan.'va Concessions t50ni 201 2. 9 dc 

t» , 1 n; ,fGsi S3* 5 
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>'4® 33® 4 ‘ 

1 MU stv” South African (W) 

i" i-n.i . ft Ando-Amef. CWP Srii. Alrca IR0.10J 
.ic..- -: n & 752: <7® 7 6 Si SO „ 

'itJOw. Angla-TrensvM' Cgns. Inv. (RO.SOi 760. 
6 nsPf 'RC> 75® 

.'* ' '■! i Slrvco-oiB.cnr Sold tang. fR0-2Si 138 2i 

"'•i I{ Bffl“.'s»on»:n Cain Mng. CR1J 224s 
■!■: ° 1 ConsoU. CoW FJC44S I25PJ Z29s® 30 29 

„ 7 31 29.; B 1, 32. C'iPCLn. 94': 

' B ft. Comer House Investment tRZi 133® St9 
' p - •*“ ■ Da° 9 .'!cnie-n M>nH CR0J5O) 8 

'" .*. ,, . East Dnnoatofiteln Mines fRI * 2S<: 

-n East Drlelonteln Gold Mno. (Rll ISO *- 

'• {■ ■ , ■ -:o >. o 7ii 

"i*. i ‘ £*« Rnnrt Cons. flOnl ZO 

Elsfturo Gold Mng. (Rll 6 Q': SB 
• •:> o ^ Free State Geduid Mine* (RO 50) 570® 

’’’"■Geduid In*. MSI! 170 

.Government Golo Mb. Areas (R0.02I:) 10 


Hirtebeestranteln Gold Mno. fRI’ 1921 


*** 7e 401.-.. JehinnMburB Cons. |nv. (R2) £16>*« H 

• n.f( ;*•*•-** i- J4 

I -. .. - ^ ■‘wtS.V'.rw .Rl. 88 

^ ’dp! Gold fRI i 251 . 

' L.banon Gold Mng. tR1> 1BI 
. ,h :■ ? M»r:»«ale Cons. Mns. fR1> 57 

’ '*i» - . Middle WitwatetvanO CWesMorn Atom) 
fPO 251 195 2i 

* .Onnqe Free State In*. Tit. {R 11 5929 5 
..... ' ,,, ». Poto ictorsrust iRO OZi?' 175® A 6 t S 

Pres. Brand f P.O.SOi 4Bt 7 
r ‘Jr,- Pm Srevn lRO.501 277 
,. ... "*■" - Rand S cl eft -on Cnn (ROJO) 640 4 5 35 

2.4* St. Helena fRI i 534® ‘ 

14 J*. Sent rest Beoerlc iRO 10> 78® 7 _2>i B 
>• . .ti'j 1 -3%B. Southvnnl HIi*rs iHD. 50> 159 67 
. .'. 'r s <’4«. . I Trans-Natal Coal Con. 'RO.SOI 60 


-t>i. 

,* 'i4 1 . 


Union PfaHfltfnt iRO.JOf 12B 

Vaal Reefs <BQ.501 537 6 42S 

Venters Dost (R 1 > S5 


''Odi a. Vereenlplno <RZ> C12>«4f 

" i ,.** y/elkom (ROJO) B7 4 _ 

.JSdi Wmi Drietonteln (Rll 910® 897- 915 5 

l ' U w«St Rand In*. Triwt_^Rll_77l®„ 


■ ' ..- im i fcrj w n. Nigel *R0.3 5i 4i, 

s v . West African (7) 

•’ • r' iotu t . Amalgamated Tin C25oi I3=i® Htt® ’3 
. .i , aisicbl Tin OOpI 8 

■; p bi J“ ntar ,,2!:P ' 5,1 

"i -n.i-i J; Diamond CISC) 

( .••• 4 t*rie t i Anglo- amerlean 'R0.501 174 

• “ . Consolidated African Selection OSdi 264® 

551- 60® 57® «» 62® B® a® 

• ••lr 10 *., 63* 7* 71® 57J*® 9 ® 1 ®_gs® 54® 

•» •. n. »* 4'.« 44 2 1 B 1<i 38 45 36 40 33 

'fir. fti c 45 33'; S 1 43 6 7 31; 34 

• ■}<■■ : = oe ; De Beers Consol. fOpcPI. GR5I -i I’t- DW. 

iPO.OSi 2110 8 10 9 7 11 Hi 12 13 

• s 4* al/ i a 1 o» 

" *• I-*' 5ca Diamond fWO-IOi 9>a 

■ + OIL (2941 

A. -nool Petroleum RAO.SO) 23;-i 

*, •. Angle- Ecuadorian OIIBeld* iJOp) 55 6 ia 

5:- 6 

,*•!" 12 Br.i.sn -Borneo Petroleum (IOpi 162# 5 

*' l i British Petroleum BIZ® 14® 11 ,12 B TO 

• 7 : .■ 6 14 E. SpcDb. 1976-80 791; 80 

B. -nan Oil 4S1JO SO 46S 6 B 9 75 
. : « 4 3. Warrants to Sub. 1601® 4® 54 

3 5 634 SO 0 7. 71<pcP1. 74l’S 5. 

6 i.PCDb. 90h. >iH»cLo. 03® 2 la Hi. 

• '.•■ • D*i BhpCLn. E 6 ii V ij 7 

Eastern General (lOo* 49>j 
.■■■> n ; Esso Petroleum fipcistDb. 75h G 
- ? Premier Con OUEelds 150) 14 ij 13 

Royal Dutch Br. IFI. 20 ) £21 Ja S43 £21 

• '. - Shell Transport Trading (25pi 407® h® 

• 4 r.ft is;® 6 ® 7;® 6 t® 7 6 4 B 4t 5 2 

4005 3 4h« 7ii 400- Ord Shres Wearer i 
*250, 410® 7 3. 7pC2fKlW 711* 24 
To* SCO Intnl. Financial Core. ANccLn. 84 4 
Trinidad Canadian Oils <25p) 122® > 2 204 
. , -. - Defd. Oiv. (25W 117 

. . Ultramar i25p) 270 1 2 4 3 1 J. New 
■ ■■'■ 272® 5® 2 4 

" • Walkers iCentury Oils) <10p> 70 

PROPERTY (455) 

Alliance Prop Co. 7iape1stDb. 80® *»®, 

1 . Alliance Prop. Hldas. (25p) 92. B , zOcLn. 

' AMnatt ^London Prop*. (2Sj» 131® 3043® 

Alna^ffnvKt. Prop. (25nl 278® 7tl 

^ Amalg"’secs. I25p) 1080.109 I 

• * Apex Proos- flop) 4 S® 4 5 


Brmdmtl rr.tn&t OOd) 21 
Auklt Mertalam flOpj S4«®. 

CssHnlteU (Klang) tlte) 19% 

Consolidated Satak yoo> 17 
gonlon Plants Ua os 6ocPf. 5B4 
Golden Hope Plantations now 41 U® 1 
_404 ■ 

Grand Central invest. (IQp) 25* 3 

Guihne Coro. 203;® 4 3 6 5. SukPT. 

.45 ;®. 7'ipcl.n. 6 O 4 ;. BStsOLn. 684 

Hipniands Lowlands Para nop) 36 54 

Kuala Lumpur- Kcpong AmaL (lOp; 23i«® 

Kuala Selangor CJGpj 19 

Kallin Go- DOp, 26 

Laras isumatrai HOpi 4 

London Asiatic (lOp) 44 

London Sumatra (10pl 17® 16-'« 174 17 

Malaicofl (1 op, is® 

MaliraUm flow i3-'< 

Muor Rhfnr <10 p) 19 V 
Fatal ino MOpi 42';® t ■; 

PlantAllon Hldgs. MOW 23® A, 4 35 4- 
20pcUnscd.Ln. 1985 or an. 150. Tlpc 
CUnscd.Ln. 67 71 6 10pm. Do. If.p.l 

SeaAeld Amai. • iodi 414® <i \ 

Si runs Valley (lOp# J 
Straits fl Dpi 17® 16': 174 
Sunsei Bahru now ioy® 

SHIPPING (156) 

BrKuh Ccnr men wealth (5 Op) 198 
Caledonia Investments .2Spl 183® 78 
Court Line (2Sp) 1370 54® 6 30 5. 
1 1 bc Unset. Ln. 102 

Cunard Steam Ship 194 6 7 5 3 64 14®. 
SocPf. 67: 

Dundr? Perth London 334® 5® 

Purness Winy 28 30 2 
General Steam Navigation 520 
HTU tCharlesi Br.stol 143 
Houider Bros. 527 
Houlder Line 212 
Hunting Gibson 168 

Jacobs (John 1.1 :aopi fii® 29 

London Overseas Freighters f25p) 520 
5>:» 1*2 1 S04 Da 5D4 
Lyle A Non-V'.O >ZEpl 8ZO 1 
Ocean Stein, Shio Capital -;25pt 103 2>i 
Peninsular Oriental Steam Dfd. 1604 
60 S04 9 84- 340CQt>. 87i, 

Reardon- Smith Line <50o) 68. A NOft-Vfg. 

rsopl 62 14 

Union Castle Mall steamshin SpcOb. 88 

TEA & COFFEE (11) 

Amalgd. Tu Ett. 79 
Ceylon Tea Plantns. Hldgi. 117 
Cons. Teg Land* SoelstPf. 40 
Dariectlno- SG 
Demodera Tee (25nl 29 
□vriturai Hldgs. (10p) 14 
Gataha Cevlon Tea Est. (20 p> 549 
Jorebaut Hldgs. 73® 

Kuklcherra Tea 36 
Standard Tea Hldgs. 509 
Warren Tea HldOs. 48 

TRAMWAYS & OftOVIBUS (3) 
Anglo- Argentine TnimnL 4pc3rdDb. 42:® 
Barton Transport Dcfd. (80p> 72 
Ewer f George) (10p> 16 
Lisbon Electric Tramways 706:® 

WATERWORKS (6) 

Bournemouth Dirt. 431 
Colne Valiev 7 pc 63';® 

East Anglian 4pcPI. 36 
East Surrey 5pcPt. 44 
Eastbourne 6pcPI. 65 
Essex SPCCom.Ord. 45 
MidJCcnr Sue 4 5'«® 

Newcastle Gateshead SpcDb. 46 . Hue 
Db. 79® 

Portsmouth' (5 DC Max., 45 
Sunderland S. Shields Water SocCons. 47 
West Hampshire Water S'iPcPf. t£T0i 
487® 


SPECIAL UST 

JULY 21 (1) 

RULE 163 (1) (e) 

Bargains marked under Rnly 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

JULY 21 * 

Austin, 59® 74® 4 4 B 3. New 64 pm 
Allstate Em. 84® 

Amai. Petroleum 4® 

Aust. Consol. Minerals 18M>. Options 9*9 

A use. continental Resources 104® 

Armstrong Cork £184 

Anglo Utd. Derel. 86 8 

Alliance Petroleum 9. (40 cents) 4 

Amp ol Ex. SO as 

Aust. Wide Mng. 4 

Argosy Mines 25 

BP Oil Gas 3604® 3® 2 _ _ 

Barrier Ex. <35 cents) 54®, 15 cents 24® 
Barymln Ex. 57® 41264 
Bougainville ftp.) 141* 37 5 40. tp.P-> 
93 88 95 

Bridge 011 (20 cants! 94 
Bow Valley Indnsts. £T3-*a 4 
Berluntal Tin Dredging 212 . 
ciba Geigy 7ld>c (£50 pd.t 62® 4 
Commonwealth Edison £184 
Custom Credit 97 

Conzlnc Rlotinto 375J 85 80. t25 cental 

140 : 

Consol. Gold Fields Aust. 3451 ■ 
Commercial Bank Australia (AR) 107 
Delta Minerals 2 . Option* 1 
Endeavour Oil 5 
Eltra Cpn. £12 1 * 

Tenia nd iMort. Bk.) B4 pc 1986 SUS93U H 

Fuji Photo Film 126 

Gull 011 £ 12 4* 4 

Grace Bros. 95 

General Cable 903 

General Electric £29®; 

Hamers ley Iron 9 pc 1986 SUS99U ifc 
Harbourslda 011 2 Hi Jk 
Highweld Steel Vanadium 87 
Hozker Cpn. 51 'p 
I.CJ. (Aust N.Z.) 71® 

International Oil Ex. 104 
Intnl. Pacific Cpn. 58 


( 3 y='.fLJVV-»!j^ 2 s 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 


NEW “HIGHS” AND “LOWS” i. 
FOR 1971 


I.B.M. £151 
l.OJL Management 95t 
Jlmberlana Minerals 2 
Johannesburg Snc 1367-77 78>a® 9® 
Jardine Matheson 300 298 7 
(Ceranof Minerals S " " ■**■ 

Kiwi 'Interna I ional 73 
Loloma Mines 57 
Lamadee 4 
Meial Ex. 2611® 8® 

Mining Finance 180 

Maliena Minerals 26 

Myer Emporium 116 

Mining Cpn. of Aust. 30 

North Deborah 17 

National Bk Australasia *A.R.) 137 

Nicholes International 404 

N.S.W. Oil Gas IS 1 * 

Network Finance 20 
New Metal 8® 6b 4 
Ohio Edison £1140 
Oil Search 12 13 
Oudemeester Brew. 264 
Offshore 011 14 

Pacific Copper 105® 7® 6® 3 1 2 
Planet Meta! 13® 13 

Poseidon £94® ■* 4 4 9 910o £10 124 
Pexa OH z® 

Pefco Wailsend 422 10.9. Options 195 
Pan Com men ta 1 39 
Remgro 1239 4® 8 
Rio A Ino m Uranium 7831 
Sr'ust 950 3® 2® 4® B6® 8® 914® 
9 DO 83® 7® 969 84® 91® 24® 7649 
89® 974® 81 9 90 H5 2 3 80 79 4 
86 74 6 824 77 B8 7 44 4 78 


Arnoaie rrup. 

Artagen Praps. (25p).ll2i ? 13. ®4 pc SB® 
Beaumont Trap* T25P 1 87* 'S* 4 - 

BrVL^Land (25o^JI404t® 24 -39 4 414 


■' 9'jpc nab 124 114 12® it* n 
Cent. Dlst. Props- ?*PcLil 754 
Chart wood Alliance HWfls. <l°P) S4 3 4 
Churthbury Estates l2Spi 200® - T98- 

Cdr 0 Country^ Prop*. HOP) 35® 

City OMccs v7Sp( 75® 4 
cuy Wali Prao*-, *?SP» 171® 

Cornwall Prop. iHIdBS.) 74® 5®. lOpc 

•Counlre^New Town Prow. <10a1 294 4 
30 294. 7pcLn. 1094* 

• '■ DaeJan Hldgs. ^2Sp} 644 

Dares Estates riOp) 84 
. I • Edger inyests. <25pi 16B4* S4 
Estates Prop, invest. 

Eusi^n Centre Props- 1 0*4pcDh. t£50 PO-> 

jSSifflaS'’’** *>»• s ^ n - 

... •* Gro/t' Portland Estates 150 p) 316 15 

804 14 

i 2 1 ■ 79"-" 81 4: 

.. •. Gresham "House Esute 542® 

Grov.-.vood Securitiev 15P) 27 k 
Guildhall Prop- OPCVJ . 52 . 

, „• HillmarV Si: £ llrl j£‘^„ B i^5iK n ' t2°a? 420 

. 7 *' 9 

India BldS». 3 ^;jPC0b. S5® 

a non-ytg. 

’ Land' House 1 Prop- reop). 117® 

■ PjU & 6 5%n 6 ^454 IPCt 64»^ 
iHiegv OOP) 

• : London 8 City WestCtlB Props. <10pl 374® 

. .- M H:°ffln n Bi:S , 2®'l4 U i&i. A s£tt: 

" 132>*t® 2'- 

DddcnWs l25P, 2 82 

- ■?^‘?2 5 5m 7 | 6 ®* 5 i* 5 44 54- SPCPI. 

Property EK er,l ??S2 14 di-n£Pf 40 1 

.. Proorrtv Hldgs. t25pl :Be ”' ° 

srooertv Partnerships (25p> GO 

• '-.‘Paglan i5p, 124® U M 4 
■” •’■fieglonal A '25m 261 2 

> 1 . Marlins lZ5f»i 28G4® 8 ® 3 5 

iantuel iZSpi 211 

■■essfcsrfftfjaii” s 

•■ l ;oicrelon "•«. ifOoi 804* 79® 

sk p, 6VSSSM» 

donverslan t25pi 590* 601 
Town City tl Opt 1091 104 J2® 12 11 

• r town Commercial i20oi 1284 * 4. G^pc 

' -V Trafalgar 6 i‘20lH^1 6 9b IB '9 4 174 184. 
7pcDb. 59. 94PC.Uns.Ln. 944®. Do, 

• - rranord Park l2Sp! 70t 2 

.ATcbb U.l apepb. 624 

• n Westminster Prop. t20P, 123 4 7 

Westminster Tsc I20p> 564 
Wingate In*. (20oi 78 

V : RUBBER (97) 

.-Rbertovle PlaroiUcns (lop) 5t® 

■ Anglo- Indonesia a 324 


Southland Mines 47® 

Shell investment Warrants 870® 

S Id I m bosh Wine 297. 

Trl Continental £14HS 4 

Trens Canada Pioe Line £16 ,, l# 

Thlcss Htdps. 1 52 
Tara Ex. 817 2 25 905 12 
Theseus Ex. 194 201- 24 
Viertonteln Collieries 304® 4 1 
Westfield Minerals 96® 

Wood Side OH S 20 1 ® « 39 44 52 « 
5 2h . Do- iP. Pd-1 310 39® 7® 4 2Z 

Whim Creek T84® 75® 07® 90® 00® 3® 
98r> 86** 76 2 3 9 80 74 5 7 
Wa'k-r iH , *smi El 8-4® 

WtaSkKk h??rvej ,, ?®,2 7 c,’,2n , QR, ,6 n 20 
Yssuda Marine Fire Insce. 5U50.984 8 
,‘fly ptiwussitrn ol the Slot* Dzfunft 
CSmdD 


ERRATA 


Green . fA.) fHIdgs-' Ore. 1054® S should 
hare been to *S«!st Keen Netflutold 
(U K. ' ‘104PCDb (1990-95, !167:71» 
Greenfield Millet* 80 should tore been 

Head ' Wrightson GpcPf. should not have 

been mirked G3 *1G"7 711 

Hi iGN.t Sr*"* shruirt also have been 
marked 229® 30® 113:7171) 

East Asiatic floater Est- 134 should 
hne ***^n 14I- '16 7 711 
storye Bros. Ord. should hare read 42 1 4. 
2b (19,7/ 

British Tobaceo iAun.i should n« hare 
been marked 39 ti9 7.'7ii 
Boris 74pcP r - 714 should haw been to 
BP*rH 7MBe1jtPI. H97 71) 

Cadbury Schweopos 7 J *P£Ln. (1988-93) 
should not haw been marked 824 
(19.7711 

Reed Inter. IOdcI-*. L7nriA.09l 924 
should hare been 914 (207 » 

Snorter (G ) S-rPf 48® should have been 
to the Ord (207-711 ... . „ 

Eerrata — Eastern Asia Nrv*d"’lan •Mmld 
not hare . been marked 554 f20f7J. 

Mining Finance S94P should have been 
14p (2017) 


CORAL INDEX 
dose 403408 


SHARE INFORMATION SERVICE: NOTES 

The Ibllowtng Motes rstaie to Share litformalloe Service:— 


t l aeoaralnaliops are Sp mien ubeniUt 
1 ' 1J Htdicaibd. 

■■ Yields allow for value of dadared dlstri- 
■*" •’ unions and rmhai and are bated bp 
middle pricos. 

.sSanrisiefl pnenenitflv reaos and 
■ times covered " are baaed on torpor 3- 
‘ job tax ol 48 per « 0 L bad exclude 
. r * jjujsiiionjJ rrlW. 

1 HUtbs and lQ ws marked tnm hare been 
atUusted to allow for rights twits for 
cash. 

interim tor aunertrJ slOCF tocreaaea 

’ gr resumed. • . 

• • : Interim «or qnanerly) since twaeeo, 

■ passed or deferred- 
’ - t> Figure* nr report awaited. 

•■-T Banks and insurances; reserve AUoca- 
Uuns mar predude ctd cola DOBS of 
. dividend cover. 

a Tax free, b Figures . based on pros* 

1 ’ Mctas or other official estnnate. e Cent*. 

I Dividend rate paid or parable «t JMrt 
rf capital, cover based on dividend on 
ull cawlal e Redemption yield- fFW 
-jrld, g Assumed dividend and yield- 
i Assumed rtluklMd and yield after scrip 
*i’ kuc. j Payrnw from capital sauces. 

i After local Imoa m inrerim Uglier 
. . fiau previous total, a Rights issue pefftf- 
nu. p*"** Pence except where otherwise 
• nd ica'eiL Rttambigs based on pre- 
. lnimary usures. r Australian currency. 

' 'Dividends and yield exclude a special 
J • layruuDL t Indicaied dividend: covvr » 
uten to orevlDUs (Uvldtud. p/e redo based 
, ‘at latest available earning#, o Forecast 
• nvidcnd; cover baaed on previous Sear's 
■artungs, * Tax-tree no to 8s Id tbs £. 

# yields allow lor currency clause. 

Dividend and yield based on merger . 
enrrfl. a Dividends aod yield toctode a 
ocodl payment: cover does not apply 
»• • o special payment. 

A Net dividend and yield, a Preference 
:ttvldend passed or del erred, c Cana d ia n - 


e Figures basea on proseecnia or txber 
official estimates for 1971*71. r Figures 
based on prospectus or ottaer official 
estimate# for 1970. c Assumed dividends 
and yield after pending scrip and/or rights 
issue. . h Excluding refunds of U.S. Capita) 
Ga.ro> Tax. u Figures based on prospectus 
or other official estimates for 1972. 
u Figures based on prospectus or other 
official estimates for I97D.7L NSoidva- 
lent rate before additional capital 
waa paid up. r Figures baaed on pros, 
pectus or other official aatimalM tor J97L 
r Yields based M 1SS7 paymenm. 
t Figures a wanned, u No stgBiflrant Con 
port-ton Tax payable, t Dividend total to 
dale. 

t Price at time of suspension. 

1 indicated dividend after pending scrip 
and/or rights issue: cover relates Co 
previous dividend or forecast. 

■ A indicates interim dividend, sines polo, 
where none was paid before- , 

— Convertible loan Stock issue to 
existence. 

A Merger bid - or nwrga&lsstMa in 
progress. 

. x Special droooft certificates. 

X Same interim: reduced final and/or 
reduced eammn Indies fed- . 
j Cover allows for conversion of shares 
not now rauktag tor dividends nr rant- 
ing only lc“‘ restricted dividend. 

( Assumes all equity capital ranks tor 
dividends. 

f Cover doe* not allow for shares which 
may dn r*ak for dividend 38 a future 
date. No p/e ratio -usually provided. 

M Excluding a final dividend declaration, 

f Provincial quota ana*. 

No par value. 

Abbreviations: xn ex dividends: *c ex 
solp issue: xr ex rights; xrcex return 
or capital: ra n. all; xdr tx drawings: 
xedex capital (UstributiflBi xpP ex partial 
Md. 


EQUITY GROUPS 

GROUPS & SUBJECTIONS 

Figure* in punebnn afar secthmal names show 
number of alocLu- 


: With 40g '2or- j 

I pc-rarion Xu ' 

Day's 1 Die. 

Index Change tlKot. , ttKat. j vivid 
So, x Jfrn'ngs Price | i 
, yield Er'n'ngs. 

S Katin 1 


Frotay: 

IBure- 

Tear 1 

July 1 

JiUy 

S-RU ! 

16 1 

ie> 

(dpi mix II 

! 

Index 1 

lades 

Index 

So. 1 

Nu. 

No. 


Sight BD'l tea) Index 


5jnca 

COUlpllatipO 


; CAPITAL GOODS GROUP (1*4) 155-15-0.6 

! Aircraft and Components (3) ... iob. 34 ]-o-3 

' Building Materials (29) 155.90 -i.o 

Contracting and Construction C19J ... ase.07 U 0.1 

! Elctrls. (ex. Elctrn. Rad. & TV) (J3) 864.43 '— 1.9 

l 

j Engineering (801 144.51 <— D.a 

! Machine Tools (15) M.59 - 0.4 

i Miscellaneous (25) ... iz9.os + 1.2 

: CONSUMER GOODS 

; (DURABLE) GROUP (56) I64.7S ^-c.b 

j Electronics, Radio and TV (14) ... 172.46 j— 0.5 

j Household Goods (15) ibb.9S - 0.1 

i Motors and Distributors (27) ... 115.28!— 1.8 

i CONSUMER GOODS I 

j (N ON-DURABLE) GROUP (175) 160.91 L_1A 

{ Breweries (21) 194 . 9 a I — us 

| Wines and Spirits (7) i?4.9t 1—3-3 

I Entertainment aod Catering (15) ... 200 . 93 1— 2.5 

j Food Manafactu ring (24) 13B.9 B,— i.t 

j Food Retailing (17) i35-M r 1Xt 

Newspapers and Publishing (15) ... i39.e«.+o.6 

Packaging and Paper (IS) HB .07 j— 0.6 

Stores (30) 154.53 — 1.3 

Textiles (21) 1 67. os l— 2 . s 

i TobaCCO (3) 247.41 j+l.l 

i Toys and Games (B) & 0.50 — 0.6 

1 1 

j OTHER GROUPS 

1 Chemicals (19) 194 . 37 — 1.8 

j Office Equipment (10) 200.10 a .7 

j Shipping (10) 500.94 '—as 

j Miscellaneous (unclassified) (44) ... i83.se — 1.1 


153.15-0.6 1 6.16 16.24 ' 3.86 154.39 ,151.50 150.09 247.47 [114.15 154.39 104.03 162.50. 92.82 

i.l . 1 CO.T- «2:3 - . il9:aif* 

109.94 —0-3 I 7.52 13.51 ! 5.73 109.27 [106.99 102.54 102.22! 92.00 109.87 66.40 380.12 ; 66.40 
1 ' - 1 I ' I iCO.'li ia'5'i ',25 1 ■ i5'3'7!i 

,155.90 -1.0 4.97 2Q.1S' 3.47 ■ 157.48 [157.62 156.55 154.13 [ 98.65 157.52 96.30 167.99 ! 85.01 

I I I | j 1 19 7 1 C.'3'i uCC'-? FSi i2. a .F:f2« 

225.07 1—0.1 6.07 16.46! 2.56 225.38 281.49 220.49 217.15 |1B0.38 225.33152.65 823.19. 34.59 

I ; : • ; | •. 1 . |S 0 : 7 1 t£^"?t •31/1'FJi 

264.45 — 1.9 6.29 18.92] 3.11 269-67 |265^6 284.26 i257 .49 1178-39 269.67 174.33 355.11 . 84.71 

• j ill ' 1 ■ \207i l2'3, •17'S.rc., ,2?.S,P2i 

144.511-0.8 ; 6.65 J 15.031 4.29 145.54 140.67 IJ39.02 13*76 HI l.DB 145.5410^.56 160.65 . 63.B0 

ij! ■ l i ] (XOfTi . ’.rSi •■l9-3 , 66i : i2S.633i 

64.59 —0.4 ' 7.67 I 13.03 6.29 64.92 62.08 i 61.12' 59.60 1 63.28 ( 64.92' 43.85:136.70, 43.86 

j ! I i ! itO.'T* 1 iS'Sl (i'i rei : Ct<L7l> 


B.OS 12.42 1 


4.56 (127.52 L2S75 ?12S.03 123.17 113.70 129.03' 94.19 144.27 69.01 

| | j : i21,7l : (2.5t i5V,'l,f3i I>E/ll63i 


5.83 I 19.03 5.08 I66.B0 163.00 ‘161.68 (158.49 ; 127.36 ,166. EO l 17.33 197.87 79.96 

I - ; : 1 : (Sj.'7l ■ !-'3j ilb.-l.cJj :&6,eCi 

5.67 I 17.66 ! 2.46 173.31 17a43 [170. *6 1 167.90 1138.54 ,174.91 128.51 198.SS 72.10 

I ; j i i I a.t. i l2/3i l-* -*'fr> .'-•,!1 .*;<bi 

6.14 ' 16.29! 5.56 1B6.20 1179.17 177^8 '173.73 1122.02 ,186.20;il5-92: 186.20 86.65 
i • | i£D;7, i "i 5» ,20.7.71, .?-> 6,6^1 

4.49 22.28 3.71 114.99 113.04 111.00 1108.28 1 87^1 114.99 78.91 17Q.5U 75.92 

j I | j iCO.T, | (S'ai .ilP,' !•«*!) C<J,'cffi2f 

5.55 18.01 3.79 163.25 1164.32 164.68 '162.56 1 115.43 164.68'lia 17, 164-68 53.71 

1 i . itfl.-T, : i.' •*, a If? i'71i <1 !!m 

5.31 18.84 3.43 187.31 !194.02 193.62 ;194.97 I119.SB 104.971123. 30 194.97 60.39 

j I I 1 15i1 j ,*(1) ih'T.'ili'ii'.i.fSi 

5.96 16.77 4.00 180.86 '1B3.14 186.91 190.99 139.51 196.05| 142.41 196.05 118.78 

! 1 I (H.7, ,J,J, tl4/«.71( .1?.T*.,;, 


Now “ KfShs." wnich were too 
to name .nSi*idi»ai(v were attained by T9Z 

sssar - ■& 

NEW HIGHS” (192) 

CORPORATION LOANS <GI 
COMMONWEALTH AND AFRICAN 
LOANS iJI 

FOREIGN BONDS iSl 
CANADIANS I4» 

BANKS iGt 
BUILDINGS 1151 
CHEMICALS Ml 
CINEMAS 1X1 _ 

DRAPERY AND STORES tlOl 
ELECTRICALS iSi 
ENGINEERING |19* 

FOODS i&> 

HOTELS iZt 
INDUSTRIALS <«» 
INSURANCE 121 
MACHINE IOOLS (11 
MOTORS 115) 

NEWSPAPERS 17* 

PAPER. PRINTING f2) 
PROPERTY iCl 
SHIPPING HI 
SHOES <5* 

TEXTILES 121 
TOBACCOS 12) 

TRUSTS MB' 

TEAS 12) 

MINES 111 

i NEW “LOWS” (19) 

I FOREIGN BONDS III 

I Grrm. Young oc 

AMERICANS 111 

f K liter Aluminium 


ELECTRICALS m 

EMI Da. 3 :f^.Ca". 3 

ENGINEERING ill 
Birmingham Paii^tt 

HOTELS (II 
Trt. Hies. Faria 

INDUSTRIALS <31 
Cons. Commercial veni-su 

Inn Circt. Cie.'m'rt 

SKIPPING rll 

Lyle Shioplng 

UTILITIES (1) 

Calcutta Trams. 

MINES iB> 

Utiin Cnn New Broken Hilt 

Anglo-Am. In*. NArtx K.a guri. 

Pc Bern Did. P-tin.O&n 

Gil. BuuJOer Bor all Tiff 


RISES AND FALLS r 
Y ESTER DAY 

t'n Down &tni 
British Funds ... 27 4 17 

Crrpns, Pom. anti f'J 

Foreicn Bunds 23 16 S4, 

Industrials 207 491 at;’,. 

Find, and Prop. 55 191 2S£ ' 

Oils 4 13 15 

Plantations 4 14 7(‘ 

SIilM*5 1! 69 ID!'*' 

Hocent Issues ... 7 24 77^ 

:i 

Totals «S KM L57.‘ 


ACTIVE STOCKS 

Prices in pence excepf where otherwise indicated. 
No. 


j I • j I f W.7 , ( «4,l, <I3/,. ( ]f .I’T. iV, 

... 300.93 {—2-6 7.12 ' 14.04! 5.B6 206.11 1214.17 214.39 ,213.24 |l73.Z3 214.391177.99 -aX.SJ 90.il 

| i i|l, ilfirt, 1 i2,ii ,21 1.6? i25.ii itL'i 

... 138.95 .— 1.7 6.70 17.53 3.95 141.40:141.52 141.06 159.16 101.02 141.521^9.74171.54.95.99 

if: ,W<7} j lil- l-69l Iff 6 To- 

135.54 —1.0 6.55 I 18.01, 3.64 136.98 137.30 137.191135.86 96.17 137.30 100.23 163.6a 94.62 


6.55 | 18.01 1 3.64 136.98 137.30 !l37.19 135.86 96.17 137.30 100.23, lo3.6S 94.62 

. I I j , 1 19:7, | .a.'.ti u ii.'ff.'iul 

8.19 i 16.151 5.12 137.78 ,136.12 ;134.25 131.49 107.24 .158.64 101.66,' 184.66 81.74 

{ ' | i2I.fi , >13<l, ,'A i '• i S» ■25'7.b-i 

6.G2 1 15.33 | 4.40 118.79 116. 15 114.24 112.73 100.68 118.79 B8.8: 134.63! 87.91 


Stock tier 

Barclays Bank .. 11 

EMT 5lij 

Rank Onran. "V 2.»j 

Tube Invest inents £1 


Den nm inn- or Cloving Change 
tion marks price on day 


CAST 

Selctist 


AsO.IO 1!« 


l ,20l7i «2l3. 


J. I v *■ ;,Lffl6.62i 


154.53 —1-3 4.41 82.68 : 3.01 (156.58 IIBS.AS 155.45 252.12 200.50 :256.5s 104.4S 15&58 72.74 


I ' i I I ‘ ,2o.7> : C:S, : i0.»7ill .jtll-fei 

5.92 16.89 5.41 171.58 169.58 {170.67 167.16 131.83 ll.'l e9 137.81 263.72 89.90 

! I 1 ■'.il't-i ■A'*i ■ 17,9,6: • ii'i.u 

8.61 11.62 5.37 244.68 ;251.36 252.21 244.91 193.41 '262.21 170.92 305.0J 94.34 

J , 1 il6i7, 1 ,2u;l, ! it'-l-f-s, ..liieioJi 

— — 5.07 6a66 60.81 Bail 49.48 I 59.76 69.03 46.56 135.72 46.56 

) < (12(1) , 12S.-6* ’, IbiliiO. 'itDrtM li 

j i ; i i 

6.46 18 3.57 1BB.6I !l86.93 180.22 [1B4.65 131.92 {188.22 138. 18 201.92 83.29 

| (lfi-Tf « 10,2/ <31.-!- eft *2." 

3.45 28.07 LEO 205.66 '206.02 212.05 '811.29 123.66 1218-05 153.52 212.05 109.12 

! i 1 16-'7 • •• lots', >14,7, ill -Jt/fro, 

7 65 13.07 5.48 501.70 30a02 301.19 1297.49 297.40 1325.75 369.76 355.44 90.80 

! ! >(-«) 1 1", - 4. .Alu/ru .ayt-cM 

5.89 16.99 3.75 1B5.6Z 183.74 185.44 1180.29 1127.43 11B6.62 1J8.55 165.62 76.52 

l I I 2fi|7- • • 20,7:1 !• 


Natl Westminster ri if 5SD + r, :,sn 

Midland Bank £1 lit 5:;o — ts r>~{i 

Cnurtaulds 2 . 1 p ].» tin - 4 T?<5 

Guest Keen £1 13 413 -11 424 

Imp. Chem. Ind.s. £1 13 MKl — flsr, 

GEC 23p 14 1415 - 3 132 

Beechant 25p IS as» - A 

Booker McConnell 50p 13 tl6 -H 3 t »;1 

TV use Hses. Forte 23p 15 117 —a 131 

The c.boi'c list oj active stocks is {xt.tt.-rf ,n> ; he unnii 
barooins recorded yrsterilav in the ntRcMl l.vt >:i:d 
Jff.T tl) fc) and reproduced M-dqy in Stock Exchange Dealings 


INDUSTRIAL GROUP (498 SHARES) j 


— 167.82 120.61 167.82 . 1*0.61 

: ,a>;7. -uS. 


00 ( 2 ) 


500 SHARE INDEX 


FINANCIAL GROUP (121) 169.64 j-lJl 

Banks (6) ... ns.6i -L4 

Discount Houses (6) 170.53 -0.4 

Hire Purchase (6) B 62 . 6 B - 1.4 4.0 

Insurance (Life) (9) ... 152.76 — 1.4 — 

Insurance (Composite) (9) 132.01 — 1.5 

Insurance (Brokers) (10) 174 .B 1 + 0.4 

Investment Trusts (20) 196.26 — oj» 

Merchant Banks, Issuing Houses (15) 169.22 - 2.4 

Property (31) 2°*u» - 0.4 

Miscellaneous (9) m.ee — 1.2 

ALLSHARE INDEX (621 SHARES) |i7a.58 pl.f 

COMMODITY SHARE GROUPS , 

(Not included tn the 500 or : - 

All-Share indices) 

Rubbers (10) 210 . 75 o.b 

Teas (10) ... 90.38 —0.3 

Coppers (4) ,.. 338.50—1.6 

Mining Finance (11) 103.27 — 1.2 

Tins (8)... 74.32 — 0.6 

FIXED INTEREST [we dneodo y Jnl 


Consols 21% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Debentures & Loans 
Investment Trusts Prets. (15) 


|183.5e —1.1 j 5.89 | 16.99 1 3.78 |1B6.62 183.74 |185.44 1180.29 1127.43 jlB6. ? 2 148.55; 1M^2 76.02 REGIONAL MARKETS ^ 

1165.76 —1.2 I 6.62 I 17.78 I s 3.66 U67.82 1167.261167.44 1164.79 I — 167.82 120.61 167. B2 . 1 ^. 0 . 61 | Profit-takins gjive markets an D3|>. John Peters urfvunred inn *: 
\ ■ 1 1 1 I I \ I I : «g>.T. : j pnsicr appearance yesterday. 21 Cp. but Graltan Warehofis 

I | *■»!»«■«> «•« ! stSTV' 

----- - ' 1 - - - - , where Irish Distillers: lost ap to moved down 4p tu tlfiSp. a 

1 181.67 1 — 1.1 1 5.64 117.73 , 3.64 1183.68 ,183.64 J1B3.92 ,181.32 |130.9S (183.92 132.4® 195 .73 W ao ! llOp.GuitmeSS shed 2p to lG4p, Allied Collnids >uTf reslltcerf .. t 

I I ( 1 1 | 1 1 j I rfg'7i ■ i'j.-ji •■I I'j. .i t as (jjj Jefferson Smurlitt to !isp. 3P to laflp and Yorkshire D>e»eV. 

' Cannock declined lOp to Utip. lost 2p tu lt*lp. l-arneli Electron, o 

Clnnrialkin dinniui Un i r. were Tn ornn^^r it "(LI ' n ' 


553.63 1 — 0.4 


17.471 5.54 1354.90 i559. 55 (368.16 360.27 244.35 [362.16 260.74 45 :.66 37.ti4 


1169.64 1—131 1 — 


2.77 1171.67 1169.03 >167.81 164.40 106.01 .171.67 119.73 171.67 oa.33 

I I j I (20;7l ; lift* (20;7;71j f3o, ?/*■-'! 

2.80 I181.il ;i71.06 1166.66 162.03 94.32 >181.11 101.65' IBl.il ! 69.25 


7.72 12.95 2.80 181.11 ;i71.06 1166.66 162.03 94.32 >181.11101.65' 181.11 ! 69.25 

I iai;7i ! (fi/ii :i£G.'7,71) ;(]fl|6|€4» 

— — 4.63 171.28 Il7ai4 166.09 161.36 llOJffl |17 1.2B, 130.72 171.28 87.65 

i i (20/71 : (6(1 1 (20/7,711 

4.06 24.45 2^8 266-31 286.69 264311 268.49 181.95 266.59.168.57 266.69 i 80.02 

ll9,*7l ! (18/1) '19,7/71) I 

— — JLB4 154.85 164.55 185.17 162.19 117.58 166.17 123.16, 159.63 J 61.35 

<1«V7) | tffi/1) lilF.l.Wi :,30fS,6Si 

— — 3J23 134v07 132.63 152^4 150.46 77.13 134.07: 89.80, 134.07 | 54.40 

120/7) | (10/2) 1 00/7/71) (16;3f5oi 

6.01 19.95 2.46 174.14 174.77 174^1 171.64 102.21 174.ai ll8.27t 174.91 : 32.59 

(16/7J . |4/li :i 16/7/ ill UC4,'7(63| 

2.90 34.61 2.70 1B7A6 197.75 19B.14 194.58 137-73 198.14;i52.16: 215.04 1 B0.84 

ilfi;7) ' (2/5) (ffl/LM, i26^>:63) 

— — 2.25 173.43 172.68 170.43 166.36 108.27 173.43 10844 1 181^5 50.47 

I (20(7, 1 16/a) i l4/2l«>i -(I6f7i6&) 

2.79 35.B9 2.20 207.86 207.69 206.87 204.56 132.30 207.86.139.371 207.86 ! 56.01 

,20/7- (B/3f .20-7,71) ,30(4/65/ 

6.80 ' 17.25 4.18 178.93 177.90 171.42 167.31 — 178.93,120.73. 178.93 120.06 

.20/7. (4/1) !20.:.71: '(31.13, i0. 


2.90 34.61 1 


and Gouldinsr al 4Sip each last ^ 

!p. Glen Abbey put on 2p to Adams and Gibbnn nut on 2p 
35 p and Ryans Tourist Holdings 5f, n* ns did Carliol fnvestnuu 
were Ip better at 25p. Trust to lUflp. but Stanley Mil 

On the Midlands and Western sh SJ* 2,1 Li rt ... 

SE. British DredHne si 7 «*n Cromer Rinsmills were r., 


210.75 0.5 
I 90.38 —0.3 


— I — I 3.44 1180.59 1179.83 


10.87 9.20 

16A9 6.92 


at I4n were each lowered in K™“P marked at 6fi!p. as 
G. W- sSw Se Srted To to John Br, 'P hl 3,1 P nnd Er«; n 

I12p SiSniS fVVilLshre? S'™ al W* Barr and Wallb" 
moved ( SL l,t S lr f ' Arnold “A " were dealt in at 3S«* 


1179.81 1177.01 124.73 i80.59iiB9.47* 180.97 85.72 moved further ahead by 2p to L «- “i* 1 

| | 120 . 7 . I 13 .' 3 ) .iSiflbH 166P- as were Hiimfray at 6:.p, Imper.i 


338.50 —1.6 
103.27 —1.8 
I 74.32 —0.6 


8.40 

211J38 

211.58 

210.83 

8.88 

9a 61 

80-22 

90.87 

14.60 

343.88 

344.50 

348.86 

5.31 

104.56 

105.54 

106.85 

8.44 

74.77 

74.86 

74.61 


120/7/ I (7/4) (20,7/71/ 1(25/8(65) 
91.08 78.71 114.64 59.96 
(15/7l (5(3) (U/5/64) iM/U(66) 


l 

106.79 96.00] 175.90 | 96.00 
iVJl (2/3/ (SS/4,n8i (2/3*71) 
74.77 62.11 108.97 54.83 
(80/7) I i,tf/I) ltaf/6/Wi !(27/6/70i 
a luce 

1971 Compilation 


Toe*. 

1 

20 

Monday 

V 

Friday 

July 

16 

Than. 

July 

ll> 

9.18 

9.04 

&9B 

9.05 

79.06 

80.08 

80.68 

80.19 

72.43 

78.44 

78.40 

72.39 

69J23 

69.23 

68.61 

68-41 

74.81 

74.16 

75.76 

73.06 


B-ZB - - 


Section or Group 

Base Date 

Base Value 

Food Manufacturing 

29/12/67 

114.13 

Food Retailing 

29/12/67 

114.13 

Insurance Brokers 

29/12/67 

96.67 

Mining Finance 

29/12/67 

100.00 

Wines and Spirits 

16/1/70 

144.76 

Toys and Games 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

128.20 

Miscellaneous Financial 

31/12/70 

120.06 

Ail Other 

10/4/62 

100.00 


i Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communi cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 


tlG/7) i*/lj (11/9/63 \ Aa'B/iOi 
72.44 68.42' 113.43 | 66.59 
(19/7, (4/1# <£$/ 1 (>,av'« 1F/6/70/ 

69.38 66.23! 114.4! i 66.23 
(11/1*1 .ilili 1. 13/9/63, !■ ll/L'71, 


A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign ldp. 

CONSTITUENT CHANGES: The following stocks have been 
reclassified: 

Stock Old Classification New Classification 

Storey Bros. Textiles Misc.-Undassified 

First National Finance Merchant Banks Hire Purchase 

Slater Walker Misc. Financial Merchant Banks 

Hawtin Engineering Misc. Financial 

Portals Packaging and Paper Misc.-Unclassified 


Mountstnart Dry Docks rose 2Jp TridJnf * TV* 1 *" 
to Blp, while Aberlhaw Cement ^ \ 

at 14Sp and John Williams at Alp Daw AstaSSS w2re 1?n «» n \ 

SS C foto35S’ e Sm , i2?ES 5SP. =« WtUiom ‘fif 

were up ip to J»p. Smith s Enter- rsheffieldk nr nftn hut \V-»- 

Kw^ Ped at 10P 10 O 7in 7i Vl^h to I3Vp W - 

Dredging at 78p and" Fertleman SrotiamT recovered % *S° 47 V 

Sfirrs? 2p easier ‘ Debrn Wy,ie Hm added lp at Wn. 

n-iitl-!? ^i lp ‘ - , nnD . ?p gains showed in Howe” 

Deritend Stamping at 206p and Group at 66p and Martin Bl» 
Evode at l3Sp were each 4p at 50p. Distillers dropped 3'm 
better, while Fordhams Holdings TS7p, House of Fraser shed onj 
were raised 2Jp to 37!p. Ductile 20Sp, John Brown eased 2'p. 
Steel gave way 4ip to H5p. 130! p while William Baird 

On the Northern Exchange 14«Jp and Scottish Brewers 
Lankaro Chemicals were lifted 43Sp each dipped 2p. Invert 
10jp to 186p on the report, and Paper were Ho lower at 23p i 
good buying continued in Nairn Williamson eased lp “ 
Walmsley which rose 9p more to 9iip. i 

Prices In shim mad denominations of 3p onlms oiherwise staled 

BELFAST |l«rHu;ffbit> £11 330 I U,,»w. 116 s 

Hal'inSreblOfl 111 - H‘n -1 onlM:.‘v 49 i * 

E‘0.*lC3lJ.Il7 r | i-9n _.... |R'/I <(7u!(*i i-.( 14*} ! . — 470 !, 

ft'Iasi Kuprfil. 75 I Meen-^/e 48»; j InjhnmlOi )0|. 10.*/ 1 

HuahwiB,JL'l. 150 I IatvI 1VII, ipfil! 90 i I.O. M. .-i tn. ft 115 ' 

Vii/rem/p J 107 1« 1 LvfTrMinulOjt Z5 I ...... ki'rtonC‘riu.A'1) 4D5 

| Pinnw. I!. H....* 42 1 «! .. — L'pflnli'imin r»: 95 

„„„ - j Ppnnrib. Fnp. 56 I - ... | toun. lannl £!'. S48 t 


|*l>ilJVIH l»li‘W.. 116 
H'roi onlMC.'u 49 i * 


IRISH EXCHANGE I SmdsU .VmO 37«l>“. 


New Classification 
Misc.-Undassified 
Hire Purchase 
Merchant Banks 
Misc. Financial 
Misc.-Unclassified 


Kw.*-e%l80(iff. C74 671 ... 
.MliauroUns/M 57 1—1 

L’emwir. Kond.. 69 j ... 

Clund’lkn Pr... t2^— 1 

Goodbody£L.. S'- 1 ” ... 

Goo Id lag,. ... 481; — 1; 

Hritoa (HldgM 63 

Irish DiititiurA 110 — G 

lrinh Wire 1U» "3L; .... 

Jacob •ft' 48 | 

Silvenomes(bi> 1:1 j — 1- 

ff milli Group.. 53 • .... 

.'•uiil'onm 42 | 

Sun *tr.~ B£ 

Unldaro.— 25 I .. 


I ffmicb rHerraJ. 
'4 67l ...... j. Snpni Chem...| 

57 |—l lVIuemr (H.1...J 

69 j i Wai-hani'r 

fcBIc— l*s j WykcMLeiclOp 

481-1— * 2 " ! 


j 470 I 1 

InuhnmlfJi 1 C*i ■ lOi/ 1 

1.0. to. ffini.c! 115 ' 

l heiipnC'piii,jMj 4DS 

L'rmlUnin r?: 95 

Man. final £»; S48 t 

toonr H. X S.ui! P" » 


44i : I P.M.A 


iN'irhnlns Vim... 115 
■ Nihn.(i!ilMnth' 57 Ul 


!SmuiLnSp53',fij 

ITaven'rlliil 

NORTHERN EXCHANGE : ?£**£ 1W 


.... J Peel .Mills. 1 ll«j 

... j Sn.Vi*rO>vil 12 ip' 421?; 

!SnranLjiSp53',|iJ 16 I • 

ITaren'rltiil^ir! GO 1 

a . Tvaock 1 Vj Uff,' i 


10 |_fi horthern exchange JlS, I • 

48 ‘'j 1+ 51; ! WoMw^dHlSi}^ 45^! ' 

h* -t Y.vk.dpu.wl.; 15 i ; 


Nova (Jersey) Knit (Textiles) has been added. 

The All-Share and Financial Groups now have 621 and 121 
constituents respectively. 


53 lMKraveMiOi-i 

42 I -.... Dihta'a Uoroii. 
82 MortU Ui»b.1Cij,J 

26 Brady iG).....i 

Uraiiuo CTAJ/.I 


36 l 

15 I j SCOTTISH EXCHANGE 

92 ...... i 


M1DLAND5 8 WESTERN , Hrit-jVtij'plNft,! 

Bornuu Si 11...! 


Brume tr&4). 40 i Atlun'rt’eK'p) 111*1 

Er>lBW’rlisiix^>) 180 | + 2 j Bmniua ill/...! 80 | 


...... ■ Clyde h(«,'r .... 51 

— „ L'oltnno Inti...! 20 


LEADERS AND LAGGARDS 

The following table shows the percentage changes* which have taken place since December 31, 1970, in the 
principal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. 


uaurnuu * u . i/oitnn* liw...: 20 ,' 

B’hnm IVrt, A.; 40 ! 1 Bury King (SOp 1 6 J*t Uowi:l, 1B2 1 

CartinjfB lOp.., 1 50 J CUi«r L'rofi ‘ 27 hi DaJm'ro Wbi/c*, 54 I : 

d.mph IA\ bl 111. 91*. 1 1 'Wo.mnnl'l! Kfi , rw.i. lac I. 


CliJUgh (A) bp.1 

DannTW.E. lOp! 

Krona(lOp) BO j lltflenruad | 39 ! 1 0x11 i WyUfc... , - 4 

EwntCWAfOp i. — AnK.Au/nrja 48 ( ...... D»S(JJ)‘(Iup)..i 26 

Evered 32 | ...... j Era IIior ! IB —1 1 UbcKJuou ' 80 >' 

FonlhmnHd 5p| 37l-i + 2ls tianily J 32 ] toomaon 4 G.i lll-> 

FrtwtillcodMp, li*3 ] -Uardaer (L.)...; 170 Ufi j KuOnnlK&pi... 15I-, 

QKitilner £L...| 100 Gaum , Kid 'Seoicnw 42 ■ 

Gmlu J. S....I 10 I Urninu WmlDp] 3 , 1 L'oitwl Wire.... 60 ■ 


71;'— 21s Cromer UtunCli 66 I Dykis— 

10 ( UynmKJLW 40 I GaUonyiJ )..../ 

BO I UlU>nxu>d 39 ! Oill&WvUe. ' 


33 I ...... / AnK-A'ai/nrja[ 


Banks 

Building Materials ... 
Merchant Bks„ Issuing 

Houses 

Household Goods 

Insurance (Composite) 


Change I 

% I 

+ 77.15 ' Tobacco 


Change 

% 


Change 

% 


Change 

% 


i , wmiia ( 

10 I ...... I Hminu W ml Dp I 3 J I'niteil Wire-... 


Insurance (Brokers)... +47.37 


Financial Group 

Stores 

Breweries 


Tobacco +33.82 Newspapers & Publish. +29.99 I Electronics, Radio and 

+ 52.13 Electricals (excL Eiee- 1 5W Share +29.3° i TV 

tronjes. Radio & TV) +33.01 | Discount Houses +29.57 ! Aircraft & Components +1/.36 

, ,, M „ _ ~ . Food Retailing +29.26 < Entertain. & Catering +14.87 

IK ~^arj ... +32.59 Offiro Equipment j PjgggnS * ;;; 

+48J34 AUrShm Index +32.53 ®n^eeriiig , 'VZZ'" + 27.77 j Machine Tools +10.55 

Capital Goods Group 3121 Consnrner Goods (Dvr- j Teas "J" 

Contract. & Constrnc. +3I.8 d . Croup) +26.72 Mining Fmanee + L26 

_ I * J ^"1 . v .1 MV _ "XT* fP JL A All 


To-day’s Events 


+42.98 Contract, fie Constrnc. +31.85 


+27.77 i Machine Tools 

j Teas 

+26.72 Mining Finance 


+4L77 Property +3L58 Wines & Spirits.....’ ... +25J23 Gold Mi” 68 F - T * ■■ 

+40.89 Chemicals -i-** “ 1 * * * "• — *- ■ Sh,T,n,Tlfr 


Breweries +40.89 Chemicals +31^5 l Investment Trusts 

Hire Purchase +40.07 Industrial Group (49S j Oil 

Coppers +38.62 . Shares > +30.90 Insurance (Life) 


+ 13.46 
+10.55 
+ 6.16 
+ L26 
+ 0.00 
- 1.67 


+24J55 Shipping — L67 

+ 23 09 Toys fie Games —23.38 

+2t J9 ’Percentage changes based on 


trippers vao.o4 aiutrtzai -row.au insurance luxe; Tiijs T irerceniase luaugca uoaeu uu 

Food Manufacturing... +37.95 1 Motors & Distri butors + 30.84 1 T ins — +20.73 * Tuesday. July 20. 1971, indices. 



and three-month “Call” rates 

OPTION DEALING DATES Schweppes, Star (GJ 

Leyland, Associated 

First Last Last For rt!1 


Deal- Deal- Declare- Settie- 
Jngs logs tion ment 
July 20 Aug: 22 Oct. 14 Oct. 26 
Aug. 3 SepL. 5 Oct 28 Nov. 9 
Aug. 17 SepL 19 Nov. 11 Nov. 23 

There was a slight reduction in 
the amount of business trans- 
acted yesterday in the Option 
mar ket. “Calls” were arranged 
in EMI, Berkeley Properties, 
Trinidad Canadian Oils, “Lofs.” 
‘General Electric, Cadbury 


Schweppes, Star (GJL), British 
Leyland, Associated Leisure, 
Burnish Oil. Woodside Oil. Reed 
International. Distillers, Im- 
perial Tobacco, Woolworth, Shell 
Transport, l Cl, Hambros Bank, 
English China Clays, De La Rue, 
Plessey and Spiilers. 

" Puts ” were taken out in 
Rank Organisation “A”, and 
Drakes, while double-options 
were completed in First National 
Finance, Thorn Electrical “A", 
GRA Property Trust, De Beers, 
BSR and Shipton Automation. 


With Textile manufacturers continuing to meet fierce 
resistance to price increases in the present over-supplied 
state of markets, the F.T. -Actuaries share Index for Textiles 
Is sWl languishing near the bottom of our Leaders and 
Laggards table. However, hopes of a recovery in consumer 
demand, made more possible by this week’s mini-Budget, 
leaves the subsection standing I3J per cent, up so far this 
year, but this is brought into perspective when compared 
with an improvement of 31 per cent, in the 498 Industrial 
. Share Index: 

These charts show the pattern of on F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from tha 
same base. 


Industrials [ 

A- P. Dement... 18 
Barclay* Bunk.-. 25 

Beeeiam — 18 

Boots Dm#.—.. 11 
Bo waters.-.,--. 15 

BJL.T. 20 

British tcjrt/ifldj 3 
British OxvBBn: 5 
Burton •■A"...-] 15 
BacJta's...—. ..! 3 

Cadbury ' b...— r 7 
Courtauldf ,— <> 10 
CananL—u... 15 
hrimhun ■— > 14 
Distillers-.-.-- 11 
Dunlop———— 15 

MU—--— 12 

flKJlB 17 

GJLA- Trust— 12 
Goa. Aocddoot- 11 
GenamUQectric B 
Glaxo -1 25 


Prices In nenco unless otherwise stated. 

I'l.L.a. 'A -.. 19 ...I A 

Gnsrdlsn- 14 1 1 titer Walker..' 20 

nuern Khu— 20 i Trent..— 5 

BanHorSlild.... 17 IThora'A"... < 20 

HaY's Wbvr.... 20 JTohe Jura,.-.,,.] 22 

Hoiueol Branor. 13 lUailerer.- t 20 

I.C.J 14 Utd. Draper? 1 ...! 12 

(■■Imps’! 6 Vickers— 7 

I.C.L. 17 Wuolwortii .> S 

Inc, Stores. 7 I 

loverosit Paper. 5 ^Property i 
Joexel /Hen—... 25 'Cup. GodnUcu..\ IS 

LeRalftBeaeml. SB llaod Sues. .1 12 

Lkrads Bank.... 26 'Pmohep : 7 

“L oh” 7 WWr.CQi.Bdti); 10 

“Uams" 14 | Town £ City....' ID 

ModteASpcmuY. 80 (Tows & Comm.| 11 

Metal Box 22 I • 

Midland Bank.. 22 jOfia 
RstiWntBsok. 22 Brfs. Pesroteua 35 

PJfcO. DoW. 15 'Bunjuih Oil 35 

Irfa u e g y 10 OUSrercb— . 4 

Bam fntl 11 Shell 25 

Soak Org. u A H . 47 jPltraraar— 24 


iHinsa j 

jttmliiAmar | 25 

Broken Hil I Prop 1 (■! 
IChaitatCjns.... 22 

(ChurtariiaJJFlB.! 6 
Cons. Gk'ki,......; 17 

jDu Been Def....' 1=> 

IF. H. GeduW ‘ 52 
| f 'lcwt Bmilder...! 20 
|Uamptt>nAreaa.| 15 

I Hainrtoafrouk' 9 

ttiaoi. j SO 

Utnhra • 10 

lUjcame 5 

iMetaUKxplor...' 26 

iNerrmetal f 3 

lPwekUin_„.-„.i £2>z 

I Pres- Steyn i 15 

,7tt*-T.Ztnc_ 15 

lti>ikora. 12 

I West ATOu S 

iWegzera U’ng... 20 

|ZuDhte.CoKier- 7 


PARLIAMENTARY BU51NESS: 

House of Cumnraus: Second day of a 
four-day d-.-hau? on the Conuuan warkw 
White Paper. Rnmaimne siapj*9 of the 
Presenuon ol OU Polluiioo Bill (LAirdsi 
and ihe Tribunals and Inquiries Bill 
{Lontei. 

House of Lords: Pool Compi-iioons BUI 
third reading: Licetxstag lAhnlhion or 
Siaio ManaKeroenti Bill, ihlrd readme: 
Houstnc 8/ II, second rending; Immigration 
Bill, camnuilL-c: Lard G arns« o rt hy — 
dehaii* on the balancod Krovrth or louiw 
which hare agreed development plans to 
accommodate overspill from ihe Greater 
London area. 

COMPANY MEETINGS 
AMALGAMATED POWER ENGINEER- 
ING. Bedford, IS. (Chairman. Mr. R. F. 

Baity.) 

Cafpyns. Eastbourne, 3. (Chairman. 
Mr. S. M Coffyit.i 

COMMONWEALTH DEVELOPMENT 
FINANCE, t. Union Court. E.C.. 11.15. 
iChaJrmao, Sir Gi-orev Bohan.) 

COPS SPORTSWEAR. Leeds. 1L (Choir- 
man, Mr. S. Cope./ 

DAVIS (GODFREY!, Crtwn House. N.W.. 

13. i Chairman, Mr. C. A. Rcdfem.i 
D IMPLEX INDUSTRIES. SoalhaUlplmi, 
11.30. iChnirman. Mr. E. J. Wade." 
DIXON (PETER), Ctw/wanbl Rooaw. 
W.C.. 12.15. i Chairman, Mr. W. B, 
Dixon- ) 

EWER (GEORGE), 55. Stamford HilL SI.. 

3. i Chairman. Mr. H. G. Ewer.) 
EXCHANGE TELEGRAPH, Extol House, 
E.C.. 12 JO. (Chairman. Mr. C. Eerra.) 
FALKLAND ISLANDS. ComuwrhC Booms. 
W.C.. 11.30. lOhiinnaii, Ur. M. C- 
Waldron.) 


SHOP DELIVERIES 
CONCERN 

Concern al thp effect on shop 
deliveries of the proposed ban 
on stationary vehicles within 20 
yards of urban road junctions and 
the exit side of pedestrian cross- 
ings has been expressed to the 
Department at the Environment 
by the Freight Transport Associa- 
tion. 

The association claims the 
measures, linked With existing 
restrictions would reduce the 
kerb space available for vehicle 
deliveries _ by an unjustifiable 
amount- It' bas asked for an early 
meeting with the department to 
discuss the proposals. 


JEAVONS <E. E.J. Tipton. 12. ,Cbalro 
Mr. T. S. Rioerasc.i 
M. K. ELECTRIC. Wfacftcsu-r Hd 
E.C.. IS. (Chairman. Mr. F. D. 0*B 
Neuman. 1 

MAM- ABELL. Cbrll.-nha/n. S.30. (P 
man. Mr. B. S. Barlow.' 

METAL BOX. Dorchester UoieL 
ICJiD. i Chairman Mr. W, Pose. 
MOORE (W.) AND OSBORNE. Hinct 
IS. iChalniun. Mr. A. Faulks, i 
MOUNT CHARLOTTE INVESTMEI 
11'iflcJtesicr House. E. C. &. «Chairc 
Mr. P. C. Williams, i 
PHILLIPS PATENTS. Manchester. 

i Chairman, Mr. G. Hargrave.) 
PROPERTY HOLDING AND INV| 
MENT TRUST. 68. BtshOP«KJtc. ( 
12. (Chairman, Mr. D. HcwiiL) 

ST. GEORGE RUBBER. 11 . Byv 
StP.Tt, E-C., 11.30. (Chauinan, 

K. F. Adams, l 

SEALED MOTOR CONSTRUCTION, T 
ion. 12. (Chairman Mr. P. Ftnsulxi 
SENA SUGAR. ConnauRhi Rooms, to 
12JVI. iduunnan. Mr. J. D. Homo 
SMITH AND WELLSTOOD. Edinbu 
12. i Chairman. Mr. R. A. \Y. Cain* 
TANJONG TIN DREDGING. G3. Lot 
Wall. E.C.. 2.30. t Chairman, Mr. J 
ChappvD 

VALOR. Waldorf Hole!, W.C.. 12. ICt 
man. Mr. M. MuataLm/.i 
WHEATSH6AF DISTRIBUTION I 
TRADING. BnuLunhani Hoav. w Cl 
i Chairman. Sir. S. R. W Pumphra 
YORKSHIRE DYEWARE AND CHE 
CAL, Lii/ds. 12. (Cluinuaa, Sir Do 
Kabi-rrT.i i 


NEW SHIPPING 
SERVICE FOR 
U.K. — -DENMARK 

A oew shipping sureice betw> 
the U.K. and Denmark has b 
announced by Mr. Derek Johns 
general sales manager of Sysu . 
lnierfreight ' ’ 

Operated in conjunction vr 
Samson Transport Company, ' 
Copenhagen, the service will • 
the ports of Felixstowe. Harw 
Hull and Newcastle in the l 
and Esbjerg and Copenhagen 
Denmark. There are nine saili. 
per week. 


iJ 
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BRITISH FUNDS 
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tsrhequcr 6* pc 1971 HMM | 

Conv.6pcl97fc. ',1001s «F 

Ira* 4pc 69-72. 963s ml ...... 

tschfqncr 6 Ipc 1372 100 &m; 

Exchequer 6$pc 1473:1 Oik ‘ 

k-U.-ctrii.-opr *63-73.. J 9SK 

rmnapurt 3pc ’68-73.1 95 a 

IC«>r. type 1B74 97* -rif 

Traaqt}' 6jpe 1974_.il0],~ [—* 

•>" viug ape 'b>7d I 9 J at — A 

ri«a.*KJ9«n | 96* 

1976 ’ “ 


3.51 

6.74 

5.98 

4.06 

6.21 


6.45 
5.18 
5. 52 
5.61 
6.69 


Kxch. 64 pc 1976 as* U-ig'i 

Five to Fifteen Years 

PSUj 94i a Victory 4 pc 187R. | 

SUji 97 k 'Funding 4pe '60 90.... 

ICOlgi 93k( Treasury 6*re ISifi.... 

'll [ eO (lilretjie 3|w 1974-77... 

&1 Transport fl|pc 12-77.. 


6.661 5.76 
3.13' 5.69 
3.13j 6.59 
6.39 6.25 
6.66; 6.29 
3.3 S' 6.79 
6.09: 6.49 
6.60! 6.91 


91k I fcMa, Exchequer ope '76-78. 
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75aa,fiiearic 4ipc 14-79.... 

704j Lhi. ifpc 7R-79 | 

®'f Treasury i*pe Ti-SOJ 
•Pk,' Funding 5i|«e'7E-$0..j 
Oik.TreaMuy Ajpc '79-31.. 

3£Jb' Do. 

71 iFuoding a*pc'£2-U4... 

Over Fifteen Years 

[ 101 5r | SOklTrearun t*pc '54-TO..| IOOI3 |+k 
- EMj 76 Funding liipc 'S&-87.. *5k !+k 
ifflfl, 475B Transruri3pc '75^6.. £613 j + *s 
;r*l ; 6114 'Treasury Si* 

». .Ms fiipiFunillnc &<fc '57-91... 

»* TMi- MJe! Funding tip? 1995 

I6H4; 357g;Tmisuiy Dpc 1994 

“9k 4l5e Gas ape ’90-95 

.101 1 36 iTress. 9pc '32-6. ........ 

i ; 43k 41 [Kedptn ape 1 j6-96 

efeSftJ SfikTieauin* f Jpc 1997.... 

• 96 k 94 U .rrms.SipelM7“A- 9 
■ 79k 72k I Treasury 6ipc Hb-SB.. 

(.4B5? MUvFmiiilnc 5*nc "99-04.. 1 

; fS'k' MkfTPeiaury Sipe W-12..! 


4.13! B.35 
4.121 5.12 
6.69| 6.81 
3.46- 6.76 
4.57i 6.40 
6.62! 6.B6 
5.0a| 6.89 
4.441 6.88 
4.48' 6.86 
4- k I 6.0 li 7.22 
4.60 6.98 
8.32! 8.15 
6.63 ■ 7.65 
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CANADIANS 


1971 


High/ Im 


MO 

300 

£14*4 

£!4U 

980 

361 

£1354 


[510 

TOO 

£10 lg 

750 

755 

385 

943k 


£3BJ £30*1 


[b-P. OU* Gas|...j 
ICsn. Imp. Bk. i$2ii 
- . JCan. FSelBe IS25I..I 
125. | SfckpcN. Cuiu. P. tSiil 
(4pc D*b.(£100) 

jCoufl, Bathurst |„ . 
(Cardwell lot. 


£4lk[£37] 
620 [415 

anal 10 


i» 100 
£20fl£171ft 
£HJl3^6 . 
£232telS^ 
996 765 
£l3k»20 
■6KBW 
£28i£I7 
603 [430 

£17 


80 

£11 


\mkf. 


58 k 

760 


145 


69k 


8.48: 6.47 
7.731 8.33 
5.33| 7.69 
7.30 e.41 


,4k |+k 1 7.89! 8.64 
74<a i + k [ 8.29- 8.86 
+ k 9.24 9.27 

6.27: 7.89 

I 9.35. 8.39 

I 6.30 7.77 

!+k i 9.27: 9.53 
i+k 9.28 9.33 
i + k I fa. 82. 9.10 
+ 14 i 7.65 0.37 
1+1* i e.Bo; 8.94 


B9 

081s 

98 k 

481" 

S7k 

94 k 

78 

45k 

64k 


Jndated 

■-47 a l 40k Cnosnll 4pc : 43 kg mi + Ig 

• Wkj 36 War Lsn 3t[« 38ag ■ + lg 

•Ml ' 56k.Cnur.3ipe 'el Afl 1 39Js [ + k 

- “ +‘B 


'■ 3?Sji M Treasury opc’6fiAIt...l 33 lg 

• 7? 35t; Uin*n|n 3jpc | 27k 

. 231n 35 Te Treasury 24pc- _....—i 28 

6 -Tap" brock 

INTERNATIONAL BANK 

; F7 | >jpe block f5k-74 • 94*4 — k 

. 7ek‘ (91;l&|<c Muck “17-ill [ 76k m- 

. CORPORATION LOANS 

. F4S.. F7 iBclIhii *«« ‘73-15..! 89k | ■■■ - 
*M‘ »'? O'twra 2i|B 66.71.. 99* ! + * 
f 1 ”';. F65i Bri»tol 64fw "T5-i 1.! 941g4l.+ lg 
•.iaii! 605g 5*rc Ib-n..! e9k !— >■ 
4?!|' Efk G.L.C. 5ir« 1976... 

«'k 90 Do. 7ijxr 1977... 

r£k- 73 Herts Sii«> TH-SO... 

€61? Lie'prai|5i)i: "7I-7W 
0^ lPIk Do- 9jpe ■SO-84..I 

".'7k 3a Do. 34 j>c Irred .. 

K> s i-I<<iirM]it>Jp.'71.7S 

®?»»> fa • Do. 6 b|«'75-78.| 

>94* 96k:LC.C.64jv , 'l-72.- 


9.25 

9.18| 

9.14 

B.30| 

9.13, 

9.181 


3.73; 8.61 
6.48. 8.19 


96igmi^i B 
97i 8 mi + i B 

82 | 

925a ..... 

1085s + lg 
37 — k 

99k ( 

9is*mi 


961" 1 nn. fpc 1072. 

■ 44 S 1 Do. 3jpr W-73.. 
=»k 93k, Do. SJpc \97«.... 

£1 ‘ Dii. 6iw 75-10.... 
“51; 1 74k. Do. 5*1* 71-81.. 
76k 67k' Do. £n«: •SOfai- 
‘75k fF'j! Do. 6*pc 'B2-34.. 

fi5k Do. 64 '85^7 

73k- Do. f;pe ■83-9a„ 
29k Pn. '20 Ait.. 


! 9P7g I — iJr 


995s 
94 
99 k 
89k ml 
83 
7612 
77 m 
73 t B 
01k 
311* 

£!-i;,Maach. Pine '74-6.| 92 
fak Msldx. Bipc 75-77. 93k 

.. . 74 k Du. 51fr lseo | 83 >4 

Big fSSjXpwc'leepc ‘73-76.I 93lg 
«k- 67k,W(^t KWpWpc'i&l 93k 


’=lk 


+ k 

+ k 

+ k 


I— k 


45k 
, wk 


+ »s 
+ k 
+ k 
+ k 


+ lB 


6.68 
2.52 
6 89 
6. IB 
6.99 

7.43 
6.47 
6.94 
9.12 

9.44 
6.27 
7.08 
6.51 
6.02 

3.72 
6.eo 
6.66 
6.78 

6.75 
7.15 
7.68 
8.33 

9.72 
6.71 

6.75 

6.45 
6.39 


9.27 

7.52 

7.78 

7.87 

7.69 

7.60 

8.30 

7.60 

8.63 


£l5kP46 


£17 H 
£U1 2 
300 




95 


£14k 


9 took 


[AWtibI Paper | ! 340 - 


Bk. UootreaL ISZi. 1 

Bk. NowecoUga 


Bw Valley | (£13 lj 


£l2ia £l(sQuir Oil Qtn. | 


Bawkar Sid. Can.) 

Hnlllnflcr <85i 

Hudson's Boy (,... 
Hud. B. Oil G.(53gi 

Iran sco ! 

(Imperial Oil 

lul. KsUGas SI : 

lot AiicW . 

Massey Ferg. B j 

Pacific Petrol (SI) 
Place Ona fSll.—..., 

Kk> Alsuml 

'Rojui Bk. Cso. f82ij 
Nteep Bock (Bl)..-4 
(Tor. Dora. Bk. 1821 
. Traiui.CaiL. PipelS 
£lO&a Westcoaatl 
1600 I White Pans 



F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Gontinned 


1271 


Highl Low 
141g 
31 


Sbtck 


S-E- List Premium 23iJ (basal on E2.4689 pei* £) 
BANKS AND HIRE PURCHASE tt Banks, etc. 


1071 


High! L01 
050 


221 , 

ara 

390 

32 




375 

ITS 

602 

533 

10S 

535 

GO 

330 

(2 


l-UienHarvey £1(490 
Allied Irish £1. 490 
Anglo Israel £0147 
ArtmLhnot L. £1305 
[Aim. A X.Z, £1.273 
BkHspra>limI£U 22 
DalOpc Pf .< L8KM260 
.Bk. Ireland £L«0O 
|B kXeumiA( I£l[ 31 

SOW.IBk 2t.fi.Wsl«£l|338 


! 6.17 


7.98 

6.68 

P.48 

6.78 

7.03 

7.98 

8.29 

8.66 

8.46 

8.73 

8.83 


7.60 

7.77 

8.30 

7.83 

7.65 


COMMONWEALTH AND AFRICAN LOANS 


:6k 791? Auit. Zirc 70-75.... 

*ki 63!?( Da 6 pc 1975 

=6 ?*k Do. 6pc 14-76... 

,*.'ki 74 . Da. &4pc /1-6O... 
■:-k. 71k I Da 5ipc81-£a._. 
•4 ' 72ki Da 6r-- 
i L 2 ' 11 .Cerlou 4pc '73-75.. 
73*1 TOkltn-iAi. >}pc '77-331 
■9k 54igllanuica 7i«.” 76-8...I 
; 3k f&k-iKcny* 5pc 75-82.. J 
• >51,' 9lk:.Vlslaysiii G^pc 73. 

«k 9okj.N JL'Gpc 1U72 | 

' tfkl 6c*ri Da 4jpc 70-75... 

•Ttj; 0Oi 2 ; Da 54pe 1B74 

"k' Wkj Da 4 pc 76-78.... 
j-7 1 uJgl Do. 6pc 76-60.... 

' Ok ■ 67k|Xth Hbcd6pc'78-8ll 
01, . 66*4 vara Ppc '?321... 


.« 

•6 


-J 


Mh.Alr. 5*pc'74-7f 
>ih.Khod.2A '65-70 
Da 4ipc ■ST-SZ-.. 
Do. 6pc7P-6l._. 
T«ie-ka5tpc'78-f2| 
rriuulad 3pu '67-71 


24 
70Sf 
f rk. 943f 

PUBLIC BOARD AND OTHER LOANS 


66k 

9654 

96k 

83k 

82 k 

84 

02 

72k 

09 k 

67 m 

93k 

99 k 

05 

97 

76 k 

B7 

69 

69 

90 

49 

40 

S3 

74k 

9Bk 


I I 2.92 

! ..._.! 6.25 
1— k I 6-39 
6.59 


-k 


+ k 
+ k 
+ k 
4-k 
;+k 
-k 
-k 
I— k 


+ k 
+ k 
+ ‘2 


+ 2 
+ S 
+ 3 
+ k 


6.82 

7.23 

4.96 

8.02 

8.09 
7.42 
6.98 

6.09 
4.48 i 
5.80 
5.27 
7.08 
8.71 
8.71 
6.12 


7.95 

3.05 


6.95 

7.09 

7.49 

8.26 

8.27 
8.19 

10.53 

9.84 

9.66 

to.oe 

1059 

7.27 
7.18 
7.72 
8.47 
8.54 

11.46 

11.46 

8.06 


10.06 

8.61 


55 .Afinc. Mi .tqic '69-89. 
Wk Alcmr l(Mpc T894...., 


643 4 
101 
601 S 
78k 
97 k 


100k 

102 


-k 


7.63 
10.44 
9.79 
9.22 
9.53 
9.70 

; 10.57 

1 9.49 
9 97 
9.87 
9.66 
B.40 


'•I 1 

. 4 • .a 1 mi 1 iv^iv wu 

H'-t: 65 :.APC5ipDh'S«-09. 

70 | Da IpcDb. ’8&-95.. 

• 7 k 57k: Da 9pe Dh. ‘92 7.. 

6 SfJji Do.lOkrc Db. ■94-9(106 
:1k P7 CopeAllmn74pc71-*H 71 
Ik, 97kjl.C.P.C. 9ipc 1975....I " 

. 31;; »9k! Da 10pe W 1972..; 

: 4 99 , Da da -B' 1974 .. 103 

,4k! 93 Da da t,” 1976.. 103 
7k 55 ISIn-WnUTopc 'B'...! 37 

, n Mk!D8MC 9pc 19F2 1 93 

I* £41?, Da W1I hrsil Wrntn 92 
;.!? 77 IDliramsr 7pc 76-75...I 83 
•sf 1* kr'Xnmh LVpper •6(*:19K| 20 

Corporation Short-dated Bonds 

:j«pe4.f.71 | 100,’* 7 Jbi« 12/1/72 , 

k|v ?3i9,'71 100;* pc 04 *.-72 100k 

k|» 27/10.71 | 100 ji, Pigpc £5,7/72 | 99^ 

j FOREIGN BONDS & RAILS 

H UIr. I Dro+i 
nr Red'rapt. 
Bate yield p.c. 


— *4 

9.71 

+ 1 9.84 

8.57 


8.97 

10.43 

9.96 

9.63 

9.58 

995 

11.55 
9.46 
9.77 

9.55 
9.65 
9.35 
10.12 
10.32 
10.70 
i22.17 


585 

111 

735 

343 

fi?k 

845 

375 

105 

313 

129 

£l9k 


msateo 


300 

395 

255 

440 

350 

144 

574 

SP8 

?l» 

308 

660 

7b 

192 

140 

140 


Stock 



(337 k 
^7k 
P76 
633* 
[360 
40 
[215 
63 


[590 

,534 

103 


Barela £1 
! Da D.C.O. £lt 
Brit. Bk. Com... 

Bro wnShlply £1(3 30 

Brysiutoa 1 68 

Cater ttyrler £L(310 
[Cedar Hld^s 20pj 82 


010 

94 


[ 2121 , 

.72 

[700 


167ig 


1281*4 

1214 


310 

m 

175 

102 

(2871a. 

63 

113 

1221" 

914 


365 

581 

OSd 

£23 

675 

420 

232 

297 

150 

340 

3S> 

112 


Bank ScotM£lJ475 


Cl Ire H Ultra. £1.1560 
|Com-|0fAics/ASl|H0 
[CoruaBk DratO +f70Q 
DaltouB rt'nfOp!345 
First Ftnab'vWri 26 
Gerrard A X £L|84S 
GlUsLt Bros. £1J365 
Guinnen Mbn..jl03 

Hambrns. i310 

Hill SaniueL...Jl22i 
Da Wwnot4ci9i 
HourSlutnefSZS£137 
IsrmolBrli.|lil0l2O0 
rabee £l(395 
l77k(J««pfa(Leo.n£ll2S0 
hTyserl/lJ m 'u£I(440 
Kinjs&Shsx'D £11320 
Klein wort B. L. 130 

lUoydi £1._ 560 

LBl£l 366 

kui. & County..' 185 
.Mercury Sco»...,198 

Midland £L 530 

U instar Asset*.. 67 
.Moneacu Trust. 187 
K*tBkAuBU9Alil3S 
STab Com. Urp_[140 
:XaL& Grind. £11355 


580 

276 

|£22 

570 


|323*4 Xat.Weat.fiL... 

1G5 O'seaa FlnT«d<£) 

£20i Paribas KF100.- 
412k 5chrodpn<£l|..^.» 
|380 peccnmbe MCE14-20 
iiurer£ Fr4lndn220 
[1921, (Slater Walker... B84 
12Gk Smith St. Aub... 150 
(20) Standi Charts 1,350 
(520 Union Disc. (£]i|385 


Hire 


58 

lb7 

36 

lea 

336 

?6ki 

113 

202 

256 

68 

205 

159 

GO 


50 

106 

217g| 

£6)4 

196k 
15 k 
66k 
140 
176 k 
40 
134 
101k 
46 k 


[Brlst. Kerch- 10p' 52 
(BrltDcbtoer 1 Op- 153 
CstClesH'djf.tOn 36 
0. Flnanco... 168 
First National... |330 


Hodge Grp. 5p. 


Lluyd«AScotD>w 103 


186 


Merc. Credit.... 

Pror. Clixhinn.- r49 
Befn^e SeealOp! 68 

ili.D.T — 

Wagon Finance. 
Western Credit. 


i4k 


190 

134 

73 


d 

ua 


(20 



in 



10 


10 

—4 

10 


l-i 



14 


14 


AX2 


rIO 


19 

— 10 

U6 

—4 

1+1 13 

-2 

12 

-6 

15 

—1 

rfl3 

— 5 

16.4) 

B16 

—10 

30 


11 


17 

+ 6 

(21 



10 


35 

-10 

lb 

-2 

11 

P 5 

30 

IS 

+ k 

— 



\2QA 


12 

+5 

17 



rt* 

l+a 

W 

1—10 

rlS 

-R 

412 

-10 

14 

-21 

9.8 

-10 

h 18 

-10 

12 

-18 

16 



14 

—6 

14 

j 

rl2 

j+1 

18 

+ 10 

15 

+5 

lb* 

— B 

♦ 10 


9.bH 


a 


17* 


»12 

— 6 

(33 

*25^ 

-B 

12 


tl8* 

— 1 

(18^ 

se. etc. 

-4 

20 ^ 

— 4 

iw33 ' 

+3 

15 | 

— 1 

17*1 

-1 

f40 

— k 

425 

-2 

bio 

-6 

724 

-8 

ns* 



(28* 

—7 

*24 

—4 

T23* 

-6 

iio1 


2.4' 


2.0! 


■2.2 3.811.6 
1.7 3.6-16.9 
* 4.S « 
1.6 2.6<26.2 
r 1.K 3.0)23.8 
U.lj 5.1;I8.6 
1.6 3.120.4 
1.21 3.225.4 
1-6* 2.822.4 


IlkIJ-B.HoldingBbp 
11 (JsckaratfDT) lOp 
" JJan«(H.C.] 


46 


60 
30 
47k! 
1 152k 
22 
30 
a 

73k 
76 kl 
32k 
70 
150 
104 

23 
26k 
67 
12 k 
53k 
92k 
29k 
7k 
26 
16k 
155k 
41 k 
21 
43 


Uarrls (3.). 

•JmikinsfniOp^ 1 ! 
UennincsSAO.Gu 
.u'hcs'n Rtod 50pj! 
(Jones BdwrLIOpj 


241 

83 

35 

101 

103 

54 

215 

m 

120 

is 

62 

145 

58 

lit. 

20k 


37k 

65 

41 

36 

36 


Keis'rV nst(>20pj 55 mj ■— 


Keakast 10 
Kennedys's 


tier (J.Lj. Jl33 | ltdSUU-2 


ILsJargB- _... 

LalngiJohnVA' 
Latham 4as.(£l)j210 
LtadlndsfipbOpjl 16 
[keaderflush (20fl 35 
Ley land Paint.. 
Llllrp (F.J.C.U 

Una raw Htlg.... 
Czarina Brick... 
Lorell (YJ.KS1 172 
MrLean(J.K20pi 60 

McMamuGplOp 13 

McNeil Gp. 

UarptaeraoniD.j 


Magnet Joinwy|3 12 ml 
UalUxuan (Win J 
Man Abell 

Msnders tHdg.) 

Marehtriel 

Harley.- , 

HarshalislHlfaij 
liny l Hassell.. 

Hears Bros 

Melville DAW 
285fti Meyar lllont W 
16 {Miller (Stan)lOjJ 
l38-k|Mitcli9H ConstJ 


sa 

30 

50 
52k 
1»Sa 

101 kj 

51 
68*4 
53k 

52 
87k 
305g| 
58*4 

13k 


117k; 105ift 
131k I 8Bk 
69 I 63k 


12 k 

51 

17k 

92 

63 

27 

77 

163 

176 

80 

27 

22 

43 

22 

G1 

116 

6 

34 

81 


63 


10 

27k 

13 

50 

31 

16 

30 


Mis co nc re t e. ... J 
Mod. Rng're..... 
Mock (A.) ll2ipl| 

Mowlem fJ.) [" 

N.E.Xlmber(20fJ 


1741 


174| * 


| rfl7 


22*f)2-d 


+ 3 


,(t*r10| 3.5 


IB « 


+6 22^ 1-3 


-Ik 


-1 


Xorth'uDey (lOpB 12 K) l 


.1117 


Xo nrt a HnUo.. 
N‘ott.Brick>£i&0pll20 
Page-J nan ASOpliZO 
Pkrter Timber..' 
ParUlnsoa iSlr Ll 1 3 6 
Phoenix Tun ben 
Pllk'gtoas TU« 

Pochins f 

Kawlinga Brea-Jl 

R.M.C. .]' 

Bedland. | 

Bead ± Malik... 
Reeren (F.J.J.... 
Reynards Hx(5p) 
H'di'UaWalKlOp 
Heberts Aiiksi 
Rmrllnsoa <10p) 
Huberoid 


+21 


60k HugbyP.CemntilS2 


T 

12 

31 k| 
16 
63 
86 
lk 

24 
433« 
40 
3a 

<44 1143*4 
317k;lo8*4 


176 

92 

110 

143 

17kj 


96ki5GB Group. 
Sharpe PUhw.. 
bliellob'r Prica 
SI to ms t Cooke 
Smart (J.l lOp... 
SouthernCcm-hpj 
S’ (herns Brens. 
3 parro wGWSOpi 
Stepfa'iraDer^pj 
Stew* tPlant(Ura 

ScroetersoiGlOpi 
Summers 1O.O.1) 
Symes (A.&)... 
Tarmac EOp_... 
Taylor Wood’w 
TO bury C‘tg£L 
Trarls'i Arnold] 
Tnucon 


LB 3.2117.3 
1.3 4.415.1 
1^, 3.422.6 


lOOii 


sh 


"l 


•1' 


S' . li.. 


Low; I 

Uk'Aniofagsta Rlr.—I 

35 1 Do. Opr Tret ' 

Eh Berlin 4jpo An 

66 Chlli-nn Mixed..... 

Ik Chinese 44rc *W.... 

1; Lk. hre 1913 1 

1 k hjwHo\eT'2al/S S60. 

96 'itilignri' 4iI«-‘ ' 

AWIj-fier. Dnvies Fdg 
191 • l>i>. Young i*n'. 191 
Do. Fund irm o^.i 991; 


£ 

15k 

34 

88 

64 

41; 

3k 

4 

98 

99 k 


' + Ik] 


ftp.a.1 
1 
S 

4 k 
3 


! + k 1 
!~ U j 


...{ 


£ 

'6.45 

14.70 

6.38 

-4.97 


30 


41 

33 
32 

34 


rJ 


t'r 


(5* 


i; 


l + J 

- - ! + > 

21>i 

25 mi— 3 
92l a ; ... 

29 ; 

73 

641; . ... 
811;! + ik; 
75m| ... 

90 ' ... 

S9 l+l 
10k ... 


4k 

3 

9.13 
3.5 
K5 1 
U3 

R3 ! 
R2.50| 
K3 

«-S > 

4l«j 


5.73 

3.24 


>i: 


3.73 

ok 

7k 

4 

6 

4 

5.2 


8.97 
r9 II 
9 74 
•5.79 
9.49 
3 02 
69/ 
7.93 
10.14 
10.19 
588 
0.85 
7..S4 
8 83 


•7.96 

6.89 


"k Greet 7% A**... 

I 2.' Stall. A'5..... 

' +)«■ HY'S 

J|ie 1914 A« 

4|»- Mixed A-i 

.li'ist IJuilny,.! .. 

IInmtuir^Wir.4;[V 
[lung. '24 *« . . 

-Ireland E^pe'Sc F^.j 
Ireland 7^ pc '81-HSl 
Js|ou4p.' 'li'Ans...! 

lb*. 6 xk - 'S-Fi* 

Mull Hiy.-lpc >u;..| 

Prru .Yftt. jpe 

61; Kunisnlan tp' Cs. 
k liuvun bpc 1006.. | 

S. : . Sfwm«h 4re I 51km! | 4 | 

hi I? I'rtiBHBY .'ir** 1 64k! I 3k; 

London U-S. Dollar and DM Issues 
1471 1 ; 1+ 

Sleek SU.S. ( — [kalejReri. 

;h T/ra! I 

-561; Australia i5t ft r 1477 97 k 1 

71 Cevra Mrjp'i'H.'En ' 83 

!) 57k IVnmnri. tA'J.TO.'iv* ' 85k 

s- h e»{. IW4 ' 

111 Hiiarhi lAl-p 1979 

■ 1.* ll..h ►i’j.l-ictl 

■ I.l' HiTliiatru h i7, 

■■z 7c’j M. Bk. Denmark '70, -?5 .. 

k Fhi? X«"w Zrnhuid Llfi*.... 

'• -5 N>', j:," K. Ht.'i'l'ffl.'rft. 

Jfii? ,\..r«Tivei%19M 

73*a. Du. b* 1 , W> 

761;- X-rwej-'n Piiwcrri^l'.th 

i>Ui «=*, "f '■‘■F’-i 

hr!; I'.irtumil .‘’.‘‘i. V.'c*. 

"Sk IIauttu. K. * 4^, 'W-'W 


81 
162 
140 
207 
86 
BOk 
831; 
77 k 
77k 
77k 
oak 
90k 
91k 


WO 
126 
36 
72 
10 k 
w* k, 
117 
109 
166 
107 
65 
156 
179 
W2 


92k 

76 

208g 

*55gJ. 
6 
96 
CTk 
72k 
113 
SO 
4o 
68 k 
125S S 

1221ft 


BEERS, WINES AND SPIRITS 

Allied Brews — ;iS4«ft— lkj tl8 IT 1.4, 3.4-S0.9 
: Da Dfd 1114 L-2 - - I - - 


Antal DutPrl')p( 34 
Am. Brit Malt'al 71 


Baird (Hogbinpj 10k<+U 
Baja Charr'KU-ni 133 j— 3 

Boddlnclona |ll5 \— 1 

flulmer <H.P.l.. 98 m— 1 
Cameron iJ.W.) 155 f— S 
City lam. Del.. 107 
Clark 1 Mathew 1 62 

Cournau 1 126 

DlsLilleTB 60pL...i 158 
0 Icon vet Glen.* 142 


1-3 
1 — 6k 


15 2.J 4.4|ll.6 
15 I 1.4 5.3ll3.7 
1.7 6.0 : 

1-51 3-3- 


96k|GroeraiU Whi«..ll63 


166 
*38 
17* 

166 
80 
9Bk 
130 
163 

460 (316k|Scot. A New £1438 


Greene King £11465 xC, .... 
iGninnees — _...J1G3 
UiKbl'd Dis 20[»152 
Ini. Dutillecs... 73 
LoagJn.lnt(£Op; 71 
Marellan Glcn.j 125 
iSsndeman 60p..|l58 


_1 8 


[-2 


12*- 1.7 6.0 9.8 
tl7*| 1.5| 3.320.5 
fl7*! 1.41 3.850.5 
iz*: 3.3. 4 

120 I l.a 3 3; 16 8 
*14 X’l.ll 3.2:27.1 
*13 1 l.a 5.1'19.9 
15 ' 1.7' 3 019.8 
12J *1.0: 4.1:16.8 
♦ IS | 2.0 <!.6jl8.8 
1.8 2.621.2 
, * ; 3.9, « 

1*1-9! 4.013.1 
l-7j 3. & 15.6 

1.4 4.117.4 

3.4 2.9,10.4 
2^ 3.0114.9 
1.7 4.7 12.3 


tl7 
18 
26 
29 
12 
4 
Tl5 
15 
14 !fll.5| 


3.319.9 


306 

96 

416 

347 

Wolf 

309 

61 

70 

146 


CL7 klTeech’n Dii] (Op|239 I ......I 20 I 1.3] 4.2|I8.2 

72 (Tomatla Dls..>.| 05 17 J 1-4) 4.7' 15.5 

|TrumsxiH.E0p.. 416n 15 I X-5j 1.839.8 


(3" 

90.5ft 

1774*1 

blf, 

66 


VauxA Abmoc. £1347 
Watney Mann.. 1 ! 16 
Wch«er(S)60p.|305 1 

Whitbrowl *A'.. 73 — 1 


J 

tn 


13*i L5, 3.9,17.6 
19*i 1.5; 4.2:15.8 
fl6 A2. I 2.7(17 8 
, . j 12*41-4 4.3116.5 

Williams* Hmh! 64m 1 11.6 1.4 4.SIS.7 


ffikl'Volv. Dudley. J 141 2 ' , t!7 1 ll*7l slough 


BUILDING 


! 77 j.Ybeideen Const, 101 
lOBkiAhenbaw Corn J 149 
51 k|Amey Group....' 83 
28 |Anc-AinAsph*li( 

34 |.-Vrnutacebbnli« 88 
12k|.VsliiuniX.C.>aiH 3d 
yi6k|22Ski.\.P. Cement £1360 

16>) ; H9 [Atlas Jit one |150 

169 


c3 

47 

2H1; 

L2 


INDUSTRY. TIMBER & ROADS 

j— I | 20 ' 1.8 4.913.2 

I ! 26.81 1.7. 4.5112 8 

-1 | 12 : 1.6; 3.6(18.0 

-2 20 ! * ! 68 «" 

' 5 13*- 4 , 4.6 « 

—4 11*. 1.4 3.222.5 

30 | l.r , 5.012.2 


80 
6i m 
35 
44 
61 
140 
42 
64 
65el 


116 

49 

17 

81 

35 

383ft 

86 

8 

47k 

16 

20 

20 

42k 

104 

195ft 

3$k 

3k 


67k 37k 
28 16 
96 50 

.70 106 


(Tunn'lCeniB50ph74 U| 


[Turriff Coast'd. 

Twyfordi 

Dtd. Builders... 

v*l de Tr»Tera_| 

Vale (Thoa.) 

Vangu'd Pit 10p) 
Varney (Hd^aiJ 
Ward lei A) Up..] 

Warrington 

Watts Make 
WestbrickP rod s] 
Wettern Bros-. 
Wbatiinmi 6p... 
Whit'cb m 12* p 
W'4ctlns[C6jl0p 
|Wil*sa Con'lly.. 
IVLmpey (Geo).. 


5.9 • 

4.7 1L0 


^1 


11 1-Bj 3-6)17.7 
] l.i| 4.9{l5.5 
4.2 - 


+2 


kl 


DRAPERY AND STORES— Continued 

m M- 81 

Hfattsl Low p 




j 92k Perkins (D.) 

73k Peters/ J.) Fom. 1 
10l B PlushpUe I Op* 
23 Pnllr Aide lOp. 
37 Preedri.UfrwG. 

Ilk Queen SuW.lOp 
9 X2 Ramar Teat, 6p. 
28 jRatmra lQp.... 

67 Baybeck Up... J 
Boulicut 6p_. J 


1+1 


Uia l*l.i 


24m! W16 


I Heed Asia A £11305 


26 aivlmUDifiiKW 

GfiklBnetWAPbijati. 

16lg S4U Stems 12* pj 
253a, Drt252PfOdl2*p! 

88 bsraoet fH.) A_] 

7k Selinoourt 6p._ 

8 Sbarna W*re20p| 

7lj.MhernwnfS.iUh4 
(332k SnuthWB'A '£1:505 

SplreUa 20p — 
i Steinberg lOp. 

Strue (JAF) 

Stoae-DH 

i Storla*Gea) lOpi 12 
aumno(CMl 20p| 60 
ITrutex 


27 I Li 


3.5117.5 
... 3.7115.0 
l.ft 7.3^ 7.9 
1.5 B.Bj 7J8 
4 


4.9 


td3S*l 2.4) 
87 


_...J d25*| 1.7j 7.7) 7.7 

2 « 8.1] 4 

5 4 9.B 4 
6 * 2.1 2.916.4 

6 L4i 4.4116.2 


-12 12 I 2.C 


63k! ! dUJ! 1.4 


+2 1420 


J#*20 

:::A° 


97 


Utd. Drapery— n59nc i 
Dpton (B.1 *A’— j 40 ..... 

Vaatooa 38k ■>• - 

iWadfla'A’ 20p...( 65 

WalkfidJas) 81 +1 

WeatonJPiimlOd 47 , — 1 

Wlxfall (H.) ...... 153 ..... 

Wdkasn. Wrtrtn 74 

Wool worth...—! 70ki+k 


L« 4.6)15.0 
1.91 6.Uia4 
2.21 2.&16.4 
1.3 6.3, 9.8 
Lq 7.8(13.5 


ELECTRICAL AND RADIO 


A a SteotiimJaf 8 
Abeidaro Bdg. J P04; 
Advance Elect-. 150 

Aerialite.. I 58 

Allied Insulatnl 21 


4.1119.4 


73k^mplivox -. 


32k I AtniPidell±y(10p! «9 


E233ftlBSK.. (363 


Best A May OOpj 67 
Bonochml(hp)_t 17 
Bowtbotpe(10pl| 47 
Brtt.HlertrkilOp| 10 
B.Laa (50p)...|l76 


34Je Brie Relay 63 — k 


12 | 3.1 
9*J Ll 


2.0) 


4*2.6^ 2.5jl 


1-4) e.qi 


2 .a n.41 
l.a 6.2 


18 


*14.0 


L« 4.1 


L3 4.1 


18.2 

18.8 


8.4 


£113 UB6 
135.(6 
180 lift) 

71k 37 
16 {66 

£29 1140 
2C5 


B'lptn' A'X/V 5pl 38 
Carton a eot- Ihpl 26 
CUwtde Bkot_|103kl ■ — 

Colsem 92 

Crabtree (GOpV .153 ' + 10 
CrayBlcctac IOp, 

Croealand (bp! 

Da “A" [185 {-2 j tS6} L7| 

10 13.1] 


1.4) 4.7 15.7 


2.9 2.qil.8 


l.a 4.414.6 


Derrttren 10n...j 19 I—.! 
DewhnnVA’Md 10 ... 

Dimptex 6p ! 35k,— 1 

Dorom SmA'ZDp! 135 SX ... 

_ DowdIn«4M5p. 36ki ] 

41 kl 27 k! Dream land IOp. 31 .....' 

iDuhilier 6p—....| Ilk 

,E M I 60p. 151 —8 

15a 842CooJ9SlJE96 |— 4 

Kdlnlndum. 12* 135ft! — — 

KtectComp'slOpM70 J — TO 
KlectronicM— .. 48 | .... 
Gleet-Ban Calshpj 83k!— Ik 


t363) 1.7| 4.7jl|.7 

5.31 ♦ 
6 .6ll6.8 


ENGINEERING and .METAL— Gen. Cont 


1371 

High] Low 

166 

106 

68 

32k 

TB 

4i 

585 

170 

68 

89k 

W, 

81* 

72 

48k 

IB 

9k 

138 

fil 

FOk 

141ft 

24k 

18 

4b 

84 

fflh 

HW 

48k 

37 

76k 

47k 


Steak 


HMt.": 

HeadWrishtaacj 

Hill * Smith.... 
RopUnanafiL 
Bowden Group. 
Hupfleld BrvJSpj 

LH-L.. 

Int-Corabuatlnoj 
Int. Comp-Alr... 
Jacks (Wm.l... 
Jac*B'nJAHB5pj 
Johnson /C.H.V 
JohunlRUrffil) 
Rny fThna- C. 
Kent OastRB IOp) 
IKirkatall Po*xo| 
jKUaon's 60p., 


12k 


L7 


2.8) t 
6.6 6.6 
2.3U5.5 


Brer Beady— ..1223 

lllfiiftlFarneU Elec*20R205 

74 >GAU Power 20pl 91 

G.B.0. (146 

Hartley Cros hpj 




80.4/ L9J 
1*20.81 2. 3( 


HollidayGrplOd 36 


Huntleigh I0p_. 
88 k Jones fatroocL... 
46 lanravoa Scott. 

31 Lee Be/rig 

ILK. Sectrlc L 


I7k UTBCrauactiiM 39 +2Jft 


62k M.B.M 

47 Moirhead 


CHEMICALS, PLASTICS, ETC, 


34 
183 
86 k 
36 
42 J 

e* 

35k 

n,M 

51 

101ft 

125 
95 
6Ek 
64 

359 
22 
55*8 
309 
147 k 

126 
378 


i|-lk 


2lk 

2lk 

81 , 
I6I4J 

83 k 


1-1 


|Alhrl|tht WiU'n 24 k 
AU‘d Colloid IOp 147 
[Anchor Cbem... 76 
Vog .Am .FbrliVp 34l», 

Aube Cbem. 5p. 4 1 zcj— 1 

Ball (W. W.) 83 

Brent ChetnsIOp 34 
_ Brit. Beiuol IOp 107 I— lift! 
20 |Brlt.TkrPrdl24 r , 31 
26k[8roadley IOp. 47 


1+1 


102.4 2.Q20.8 


21 * 

4.9(23.9 


l.a 5.1 113.8 


8.1 2.320.9 


1 1.9 3.6|14.6 


614 

U2l r 

55 

665ft 

65 

(2*956 


Bnrrell (5p) I 93« 

Burt Boalton £1125 

(Calalm _.... 91 

CihaG'By71^Im)£62k _ 
k'oa I iteC- neniiU| *y82k>— Ik 
Icroda Int. ...... .|S36 [....- 


llkiCryatalate 6p..J 20 
,43 Knalon Plastics 46 

*220 iFlsona £1 290 

Fordath _....jl39m| 

[G lorersfChems) 1 15 mtj 
HcfcraWelcfa60p)378 


46 

315 

64 

66 

ISO 

148 

120 

186 

104 

46 

12S 

99 

73 

43k 

88 

40 

194 


0.725.8 

2.a « 
4.S10.7 

4.qio.i 
6.9 A4 
3.2 - 
6.0j 8.3 


(17.3 
18 6 
1 23.4 


Newman lads... 
Nerrmarlt Leals 1 
Normaad Bl(20p 

(Old hum (6p) 

P an t ly a (10pj ... 
Perkin KLm , *4*l 
Philips Pin. 5S I 
Philips Lp.(PlKJ 
PHnoHi.1«a(20rH890 
Da 'A' i30p)_j28O 


Pketey rSOpj..^i 

Pressao ( IOp) 

* Pyu HI da. Opts. 

UaoeJ Fleet 

e Bedifhuion — 

Herrolle (£D.~ 

HcB'nmlhitdOp 

SntaflrefGBlIOpI 
Sadia (2Dp).. 

4 Scholes(G.H.)iiii 
35k Scott (James)... 
ShiptooAotolOp| 
Sony Ca (Y50)., 
3onndDiffn.(6pl) 

Stanwood (IOp) 

e Teinfafticn 1183 

? Tele. Rentals. ^.^335 


+Z 


-10 


2.3)28.9 
2.170.6 
6.11 6.7 

8.619.3 

6.S 7.1 
3.3i 9.1 
A8) ♦ 

4.3 — 

5.115.1 
3.8 16.1 

5.118.1 

3.4(l5.1 

as — 


laird Group., 
lakoA EUkt &0pj 
Lead A AHoya.. 
,Lee(Arthuriiaip) 

Llnread, - 

Do. “A" 1 

Uorf (F.H.1, 
locker <T.) f&pl. 
Do. “A" (fipl, 
London fiSIUTd) 
Lonjcmaro BrosJ 
M. U HoldlngaJ 
Maneadya Mtl. 

Uuoa Branro 
M'ry'tGpNVlOH 
Martin (TnmllOpj 
UartonslrSOp.. 
Massey (B.AS. 
Massey Bob't B. 
ManwnScThaOri 
Mather* Platt.) 
McKechnle 
Metal Dm £1—1 
MetalTr'deriWM 

MetalraxSp 

llfpoto lncL10p| 
SUdAInralahunl 
Midland ImLSp. 

Miles Druce. 

Mining SoplOp-l 

MintB'hara 

Mitchell S'! IOp) 
Mole iU)20p.-— | 
Morgan Cr’ble... 

Morris (H) 60p— 

Mobs Ewt'r 

Neopaond tsteeL 
Nedli(Jas) Hides. 
Newman Gr. IOp 
Newman T*nka.. 
NayreaSb. 20p 
NorriaWnnglbp 
Opperman bp.... 
Osborn (SI— 

Paul (W.H.) 1 

Puller Hat'aieyj- 

Pnr mall IOp 

Peters (G.D.»£1 


Porter Laocn 10p| 
Pratt (F.) 

Priest (Ben.)....: 

ROF Hides 

Ralne Bnir. 6p I 

R.H.P. 

R’narqiiesSlm£l 
Racdlffe Inds... 

rf-nlh p) 

Ranald £1 J 

Ricfa’ rds' n WSOp) 
Uidgway Wm_ 
Robena(Oh.>t£iV 
RootEIarv'Bi(10p| 
Rotary Hoes.... 
iRotherbam- T._ 

Roeork(lOp) 

Kye(Cla'dei(IQpl 
ISandso. Kavser 
Savin eOdn.llOp 
Scragjr(R-) (op). 
Senior Bn«. (IOp) 

31kperok 

5bawF.'cia(20p) 
Sbeepbridftre, - ... 
SheffJVist (20p{ 
Sinara Hng'g... 
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HOTELS AND CATERERS— Con 

SI 




I+k 


+5 414 LB 2.5J20.6 


H>8 


21 1 


11 1.9 3.8113 9 


19W 1.0 6.811.9 


417M 2.2 


50 are) - — 1 
78 


2) 1 k 


Ins 1 l.B| 7.4) 7.7 


Pickering BdlOpJ 140 466 l.« 4.flll.9 


+6 


ArflO.4 6.1! 
lOSkl— 1 k hrf20.8M.6| 


1-6 | 30 | L5| 4.3115.2 


2.9 9.5 

5.0 9.5 
3.4l * 
6.2 9.0 
4.6 — 
6.8] - 
3.1 16.7 

3.1 11.9 

3.2 11.5 
4.511.3 
4.0 13.9 


lQ2k|5pear A JaokaoJlSS 


? (Sponcer Gear 6p{ 
i|i»plra«-6«rco_... L 
Spooner Inda.... 


Staff Fob. Work* 50 


Hi 1 ? 

.„...! 450 

dlO 


3.11 


2.024.5 

4.7 20.8 
8.3 9.7 

2.1 64,7 

2.0115.7 

3.6 — 

5.218.1 

4.7 iao 


ptaveley lod(£l 
■Steel Group..— . 

fBtibbe (G.) 

Da *A* 

Stoae-Ptatt . 
|StotbertA P1tt£J 
fr.A.C.B. (IOp)... 
ITaylar PslUter.. 

ITecalemlt.. 
rlobenoll (I0p)...| 
Tomkins F.tLbpI 
[Triplex F’drieu., 


-1 


r/Ub^2.o 


1744t2.1i 


S ? 


4.6116.1 


7.7i 1.71 


1.7j13.6 


M 6.2 


4.(^1 2. 6 

5.0 8.5 


7.S 9.2 


6 q 9.1 

6.4J 8.6 


8.5 


AtLS 7.0 


5.711.8 




11.2| 1.71 


416 i.« 


m I.q 


4.1 15.0 


7.1 9.6 

7.4 iae 

3.015.0 
E.q 8.1 
6.6 8.0 


9 1.2 


3.515.5 
6.7^ 9.4 


a.qii.o 


i— 1 


-ll 




66 


fra be Invest <£1M33 


30 M 


-1 




1.012,2 4.4 




276ift|2l7k Hoectat iDm-bi 236 | _. 


33 HoltPr’ductnloH 37 
230 'imp. Cfaem. £1.|309 
60k: Da SpcPreUlj 53 
KingsTfixthlOpi 52 
Lenkro C hem... 11 86 
Laportlnds(50pi 100 
P lul black (fOp).|llB 
Plastic Coatings! 18+ 
Plyau (IOp). 


483* 

142 

84 

91 

126 

6l7g 

36 

70 


66k 

17k| 

« 

1 36 

|U0 


kl 


-1 


.104 


Kanaom Wm-lOpj 48 


RentokU (IOp)... 

Jlevertei...— .... 


Stewart PlasticJ e5 


Storey Bros — — 

St urge J. & E... 
WlUowsFm (£0p| 60 
Yorks. Dye ware) IB 2 


[-2 I n M 


36.22.0 
3.6,15.8 

4.0 13.4 

2.370.2 
4 I 
5.4(12.4 

4.4) 18 4 
B.4{ - 
6.21 9.1 

2.7 4 
4314.6 
7.9^ « 
a.7 * 
2.5 19.4 

6.310.2 

1.032.7 

6.2 15.3 

6.7 9.7 
8.311.1 
4.8-20.0 

3.5) 13.8 


IThorn Elect. — 

Da 'A' 

28k Th'rpeFWJOp* 


380 

380 

31k( 


14 Ultra Electromd 32 U-8 — — — — 


42k 

74«e 

27k 

166 

^oik 


Ltd- Scientiflc. 

Ward* GoM (112 

West (Allen) — I 36 
IVeariorth Elec.| 90k 

Weacliigfa , ue£l|244 


8.3 1L6 


1-1 


4.4)11.0 
4. l) 18.7 


ENGINEERING AND METAL 


272 1205 


1871a L65 


£J0l4(£86 


CINEMAS, THEATRES AND TV 


llOllftlBPB Imla cOp... lb2 at— ft 1 15 , 1.6, 4.016.0 

'60 I Rural C-n* 82 , — I ! 22.t PI.< 6.9 10.7 

ISAtjUacx'ridne Brk.: «s . ; 14*. 1.0 8.1-12.6 

15 Umley ibeni IOp 28 1 : 18 • 1.6 6.4 9.4 

16 [ Unln bridge Wp.; 22 ; '417J, 1.4' 7.T 9.1 


U2k, 69k; Bam betters. J 90 k 


* , 5.7. « 


l*»k! 10 jBanlolln (10m... 

DeevhsmndilOni 


20 

10 f ^ 2 j 0 ^ 9 0 

UMlft, 76 'Brevhsmndil Opt' 109k' — "!d55 ! z!l 5 0 9!4 
7-k! 3*k!Uenf,<rd M.lIOpi, 70 -k 42j 1.4 6.111.7 
l** |13) ;Brtl Br.*.t20pl. 14 irt-6 .»45 !f 1.6 o.2 10.0 

80 I blk.Biiniia. 80 

JSI;I 27k,Blan.l |Jt<lin , :8 

75 | 30 , Block Icy* i87pi.; 75 


fr >ft KatilatmiLKl TO, 70 ... 881* 

TJ. l!.«lo'.-S br*. Tk.ai 81 >4 

-j S3 S.K.I. w:*mi« B61* 

■ ll£ Taktria^ l*t |142 

7J?« Toijin Ni TAo* 84k 

k t** TmaT Sft?, Wit* — 90i» 

07 TunniCiiv oil BII90I.. 99k 

i~ 7 j Tv'iwlakltm* 6 'a ' 74*04 ... aik 

1“ 56i; tVolliun t'.M. i-ij 'SiftOJ.. 86k 
• ‘ ’ Dm. 

• aik'Knsn-Giiiert 19W 1 

?j 32 I rebind ISol | 

ri Mntnl 1 111 ?f<. 19M , 

F7I? 19W-. 

•»S S 4I; Turin •=*?, I*'* I 

£7 lg L'.tf. liiihberbi latf 

Pruts ru'lndi* nr. S premium 

AMERICANS 

1071 i | 

f Stock , 


93 

961 a 

80 

as 

881; 

BOk 


; if* Ivlrt 
..1 6k, 7.0 
6 | 7.9 
..1 Bk) 7.1 
.. 6i*l 7.6 
.. 6i« : — 

.. 6U 2.8 
6k - 
..I Sis 7.2 
..) 53ft: 8.0 
..( 5i«; 7.7 
..! 5k: 0-2 
... 5k 8.1 
.. 6>*' 8.5 1 
.. 63ft 7.4; 

.. 53ft.. 6.7 
.. bk. 7-B 
.. 6U B.7j 
.. b»* 7.9| 

■■ V* «u 

:: 61*. a.41 ii 
.. 6I« 7.7 1 e* 
.. 9 9.0: *> 

.. 6 : 8.2) ^ 
.. 7k; e.Ui ** 
Dm. 1 t; 


S 'Hlue t'h+le 3Jp.i 95 


He 

42 ! 24Jg Blundell Purm'.. 40m— 1 
1S3 1 114 kill* ins 1180 -2 


22 * ' 7.2 <p 

fl 1 — 0.7 - 
22, 1.6 6.0.10.5 
615 3.1 3.210.2 
12 0.9.7.5.15 4 
620 ; 2.2. 2 8 16 0 


-2 


;+i 

:-i 


1 bliftDreedi’n lime.. 89 +1 

; 12k Brumi Plan* lOj* 14m 

1 4lk'Iirli. lir+lsmc.: 76k — Ik 

k 250 iJnnksTh'ma&£I264 

W to lln*wn JLw 3>p 65 
65 43 lirvant Holding, 65 

Wlj 32 Bumn Anil'snHp' 45 

b3 ! 3ik,Carr iJuhm J 48 

67 . *1 ’l.'liarl+HDav »10>*. 64 

U7I; 12ik.C'hiirrlilll A Sim'137k +k 

c6 , 37 Clark A Penn 56 

47 | 23 CuiubenJtW. IOp 46 ' .... 
rO I Wkd'oaralo 75m— 2 

I'AI 1 *1 'Concrete Pint *i ■ 86 

L+ : 12 I'onnitMt' Hiirt. 23 .' .... 

•173 ;ld.» .Contain 1IC-1 162 —8 

c* ‘20 (Cox (H.l I0]i 30+1 

'Jlk Crest H.wnesl>.»p 160 ■' hddU' 2.9 2.0 17.1 

3Ub C rrenlcy Blilg... 7U- *13.0 1.4 4.7 15.5 

67 412 , 1.2 8 1 10.1 

£4 
9 
40 
82 
74 


224 1.3' 6.4 12.1 
8 41 a5.7, 4> 
126 4 4.1 4 

10 ; 2.0: 3.8 - 
425 | 1.3 7.9 &4 
14 ! 2.8' 5.6 8.1 
420 l.q 4 422 0 
48* 1-8 4 612.1 
430 2.8, 4 7 7.5 
25 1.8 4.O12.0 
9j,2.1 4.211.3 
16 « • 3.5 « 
16 + 8.5 p 
18 1.7' 4.4 13.2 


r22 

425 


4.6 3.4 6 3 
1.2 B-6 9.4 


27 ChhcIi I < roup... 
13 !Uatch*>lmo lOj*... 
3 illares Kst.ZOp...' 
l*l [ ?. [lean Smith IOp- 

fijli Dew ili.1 

ha 1 CW*ugli»< Hb*. M 1 


— 1 


I *■« 01 iu.j 


Id 26 

418 


S l2 ! Z'®( LaS 743*' Hare nin;!* ■ HWp' 138 
L. 7 “l •» 'Drury lHld*j.... 55 

"T*. I*® I M | b !Duhiv BituralOf-' 14 


—2 
+ k 
— 1 


1.8 6.5 9.3 
1.8 5.6 9.8 
20 r 1.8 6.8 9.1 
19 « 7.1 * 

;24 ,1.6; - 




M 

I a 

1 2P2 


orj ef z ; 2 ^ 


21 
lit? 
601; 
17 *3 


a 

— K ; 700 - 
1+ k lei- 80; - , . 
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;i,l 51 -iY. II Lillis - J. 39 j 10 1 Z.6j ta* 60 

ii ■ fti Will, iflonrp-i.-i E2 f— 1 j 11*1 2.01 5.0. 0-9 

7 ■ 57 jWin-l-Kir. (6i»i 73 i W90-3.S 3.BJ 9.5 

Ai - ; tiijW im. ImK .20|il 27t C ;+ «S i 8 I 2-j! WM 

OSStiAVii ier(Tli.»ii-tB>{ 44 ~2 1 15 1 1-0| 3.5] 1.2 

£ :if,2 Sv..5sJCThel l iHs..;*12 ; -j *6 ! 2-2| 3-014.9 

S'?,' h fiySaji! A 6*2 +1 1 10 • 8-5. 7.7j 6.1 

fU; 5*? VartnuVuniBio! S'Cl— *1 9 ! *_| f-3, ♦ 

5lj lC-ltrSritcn PouMSp, 131*1 1 4174, 1.0 6.5, 9.8 


ir 


TO* service ta avdlahte la *Wr» Company deaH hi 
1 stock Exchanges IhrsaShoot the IMtsd Klnsdam 
fee of 090 wl aura for each accent*.. 


1971 


tt INSURANCE 

1 * 


■9 1 ! 


itr a, , ■ * S >5 t. i ' 3 

tJS +er- ao= 2 .-.e + — r 

Stock | “s S 1 = -.£fi 

. 3--: \tZo * "1 a 


Hi%bj Ltnvi 

«? SSyis^jwrLiB /C.T.J.J44S <-2 .■ 38 :2.6 2.2118.2 
100 I f35jiBrentn»LJ ajlOp-97l2Bl' — ! c-54 ! 1.7. 5^' 17.3 

228 *190 *Briuanir 6p 273 '—2 165 i — ; 3.0 — 

ifla J520 rComm. fn L id. *.‘467 

05F (ZSlU'Ea^le Star th&ijrwa 

2f6 'Etmvunie LZ65 

213 )Ka|Hlty£ Uw(fipZ40 

210 .'Excwb. ,..227 _ . __ 

! 621siPcnchnrch llOiu! 67 Hi 45 * 

) 611*; Dai. -A- (lOi..' 85m 
;1V6 IGcn. Acvialt9it-.il 77 [—6 

;h>7 ifeitardiaa I(yjal243 ‘ * 

| F55fl Bam round iL.t.'123 
217 !lll7 a !HEalh<C.e.£Ot>206 
US ) 781< iHaynnlBhf A U lOpl! 143 
3C7 257 La. Legal A Qhl J-d. 340 
416 2B71jlLesUe i Golttin412 
153 |ll3U!Lm- 4 Mna.f6pil48 

£75 gfllgiMc tt i CT ifOpl 240 

347 213ii;Mm« t!Uifla20n345 
6W WOO Ori-.-n £1 ^^50 


a 

—7 

;+l 

pS 

.-s" 


3 1, 'Pearl 5p 266 

llTEf*] Phoenix ..._ '266 


ueo .price EVrhca,....<290 
jl2S [Prondent *A'...,175 

J1221z>J>o. *8* 172 | — . — , — 

JM3 (PrudeaLal (6p|Jl70 ]— 3 ■ «B4 : — , 3LH — 
|147 iRefu^e-B’Sp. '174 i-2 -135 | — 3.9; — 


!— fl- | 61 '• — I 3-2, 

4 : 24 l — ; 2.8' — 

I ! 45 , - | A4' - 

■—5 ;U0 I -.1 2.3] - 
-g , as - — i 3-9' — 
3-2; 4> 

, 45 ; * 6-3 * 

I 22 : — • 3.1 - 
: 32 - S.S - 
; 420 : J..5' 4.1 15.8 
' 37 : 1.5' 3.6-18.3 
■ 4BA L6, 3.0203 
r1B3 - 2-7 ~ 

; 45 ' 1.0: 2-7 '19.7 
! 93»! — : 3.1. - 
i 174 2.5 3.617.9 

; 430 1 2Jy 1.822.7 

I 1 2Bi - I 3-5 - 

8 1200 — ; 3.8 — ■ 
— 4 34 : - 3-2' - 
1-2 * £533* 1.6 2.9 21.7 

1 * 28 ! - : 4.0- - 

_._.i 28 ; 4.0 — 


fhe-JiBurance..„.t 66 
vEnj-ol 393 


...„.! 10 | — • 3.8. — 


235 jUBAtjSedgvIcfc c. 10p23S I+1D ! 62 jl.® 2.623.7 

50 1 1.5' 3.7;18.3 
,' fl4 l.l' 4.5-19.4 
16i! — ! 3.5- — 
(60 ; — : i-8' — 

ii _ ; 1.3; - 
SO I — : 7.1: — 
2 2* - 1 7-2- - 
*50 , L6' 3.3.19.3 


342 C223s^t»plegre«t. ^.542 

&I l SO&qSteaiioine. I 78 

472 J301 jsiuo Alliance £1471 
1* ,11a Sun Life 6p...7j.l64 
fT sh Mar'e EDR496 
Iiufein-£1(42S 

i Victory £1. 1310 

|WLgb»ns Dicta. ..1232 



i—l 

t?n 

ft 


MACHINE TOOLS 

35 'Bronx. Era.tVCp' 42 i 

13Ja[Bnjoke Tool | 26 * 

, to klazluuB {5P/.-..I 93 ' 35 . 4.0 1.9.12.0 

I 55 Do. ‘A 1 92 : f 35 1 4.0; 1.013.0 

! lTIiiElUrtt (B.) 42 1—1 Si 1.2 3.0273 

. I 27 IBertmrliA-l f£l)! 56 -—1 27.7 

421*1 Z-iijjEfcrben (E.G-i..j 371s'— IU 6.9 • 3.0/ 4.6 7 A 


25j] 2-2| 6.1 7.4 



JevontCterlOp 68 

{Janes&S'bip'uil 95 
lAleegil* (5pc>...: 14 

fNewafl f IOv-> ? 30 

|N ortan W.K.(9p|j 10 
SO ) 20 -Power Tool (lOpI 1 29 
35 - 171silnhiiuoaGA.^-. 20 
85V 50 JStwtrite (£0p)...| 61 
140 l 77 rWoaiMn teOpl— 140 
77 | b3>,Wolf H].Tocal>_4 77 


;— 1 ! 45 41.8 6.7; <( 

' „_.i 20 ' 1.7 5.3 11.5 

! 8 > 4.4 2.9, BXI 

; 16 ; 1.9 fi .3-10.0 

! (15 1 1^* 7.5' 8.6 

! ...» .7W12;2^ 4.1; 10.1 

! j ;rfiB' o.7i : . - 

! ■ IS ; l.a 5.9] 

'+15 ; 21 ■ 2.0] 4.012.7 
; dUft, 2.0 5.7. 8.7 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 


43V 30 IBriL Leyiand,..' 44! at— 
26 | I3lj-Chryaler - A' 24i = i— 1 3 

171 *lS6fi8fPhnUBJJ.A|...,163 ' 

252 '195 fcen. Mis. Units]198 
1773*1 S&VHtrod* (EJXR.;169 
. 71 | 35 (Lotos Cor 10pJ 57 {—1 
Big] 6 jBelisat Mcr. Gpl 8 


35i - ! B.lj - 

fiiJ — ! ai : — 

17c; 0.6] 3.6 — 
18 j 4 I 3-0! — 
20 1.7,' 3.5 16.0 


Commercial Vehicles 

79 [68 [Crane Frueh.lOiy, 67 ( f 10 ' 5.31 1.312.7 

116 B1 *Dennt»(Bd3)£OjJ 89 . — I — | — — - 

ICS 86 (B.2.F.lBdes)Jl05 I+-S ! 20 ■ ft . 4.3' ft 

a&ciaoeo iFodeas UM} 304*1-1 * 12ij ft | 6.1- ft 

37 [ lF-S4!pBsJrTmilersI0p(36!2, — J 2 i W5 M.7( 1.419.2 

1021 S ! 85 [piutain*. 1 96 ; .....'1330 * 1.8i 7.8. 7.0 

46?ti 30 SeddoiiDie'KIOiJ 36 l— 1 ‘ 174 >(-2.0, 4-9- 7.4 
120 ] 6&J*;rorkT«ilertlDrtll8 j+4 , {45 : 3.0] 2.8; 8.6 

Aircraft 


SO 023 I Haw Iter Sidl£l I-2S0 ‘+6 
u2i E J 30 jvtevtlond ; 60 !— 1 


: UP 5.9:13.0 
1 0.9; 6.018.3 


Compooeats 

37 lj ’Abbey Panel*...: 51 1+2 
48 lAirikair S'llnt...' 4Bli— is 
*412 Armat’ngBq tOpI 68 j + 1* 
42 jAsaaoc. Bn*’g....| 781ji — 
&57i2-Autnmomci£l>|690 (+40 
| 40 (Blueand Srw... 74 |+1 
20 [Britax Bxel lOp* 39 
JJStaEBromi I AlbSOp 147 
S3 )C Layton Dew....|115 
6 ‘Clear Santa 5pj 24 
E3tfi'C«ckerBr 4-20p| 37 1 3 
22 jCoroeicrofb SOd 27 
15 Coventry HdloS 26 
,70 PoirtvMp.-...Jl06 
124 [Dan top EOp. Il41 


+ 1* 
+1 
I — 1 


+ 1 
f-T 


55 


42 Fltefat Befuel'" , 
SZy Bin uo imi. lDp) 45 


601*1 2Sl£ r Hax«1I Qain 10j 

onchtn 

... 

'eltaiopft- 
jckfls Bobert. 
:p1catHld*K0p* 

iroer M/g 

ilmotBreecien] 
r'ingyid lOp.... 
I'ooalhesd ■ JT.). 
th lA)5fep.. 



616 [ 1.9 7.8 6^ 
26 1 1.7.12.9; 4.5 
f20 i 2.4 2.9 14^ 

:i6 : 1.31 1 ■ — 

124 4.« 1.B 12.6 
I* 15 1 1.4, 5.113.8 
,1315 l.l! 3.814.5 
dllil 2.9! 2.3,14.7 
24 1.2 6.2 15.6 
10 74.^ 3.6/ 6.2 
£15 Z.a 7.6] 6.3 

:i6 * 1.5I 1 I — 

17i| 1.7! 6.7l 8.9 
104|61.6 5.012.9 
16if LO* 6.817.3 
19 1 1.4| 8.6 AS 

J A16§l 2^| 3.7)10.9 

501e'+1& [ £138 

76 1-1 415 

| — 2 9 L7i 3.6;16.7 

J dSO X.9[!0.3f 5.1 

1410. 7.4; I ■ - 

; 12LCQ.8 4.476A 

......: (20 H 1.4 1 6.i:i3.8 

+ 1 ■ 12 1.5: 4.0,16.2 
,+i 10 1.2; 5.6ll5.2 

+ 1 28 2.4| 4.110.1 

*— I ! 9# 1.4, 7.2, 9.9 


1.71 2.771.8 
1.0! 4.921.2 


i860 

I9I 2 

38 

142 

82 

75 

18 

169 

66 


37 

67 

121s 

E6 

29 

130 

GO 

36 

126 

29 

4Vz 

33 
24 
136 
81 
H> 

64 
22 
221=! 
Ml*, 
G3 
85 

132 

66 

26 

65 
230 

141s 

941* 

75 

se 

34 
103 
ZI 

7ia 


Garages and Distributors 


21 [AJLV-i Hdgs)..] 37 
36(4Sd-JaafltbhnnJ 57 
6i« [Alexanders (5^i). Use 
56 Appleyord Gr^ BB 
16 [BraiiiGronpt5pM 28 
8»Se [Bristol St (20pl X28 
30 IBrilCar AoctlOi) 60 
221 e[c.Gj».B. (lOp)— j 29 

68i«:OaffyiwL 115 

20 jComdenG p.{ lOp] 29 
lG7g|Clarhe<Geo.) ibps 381?/— 1* 


+ 1 




Ig^jCoImore lavs... 
lBi4 l Cawie (T.) (Sp|- 
89 Davis Godfrey. . 
(0 Donula HWrs... 
431s Dutton Forahnw 
48 Gates (P.G.1 
12 Glanfleld law .. 
171* Sodfroya tSpj .. 
SJg Hsn^arlnr.(10ri 
4£u. Harrison tT.C.). 

48 Barivells J 

80 Hentvs (20pi — 
38i* [HoUmgiirolce. . .. 

Uigtlnrota tlOpi.._| 
66 "• 

tes, 
fa 
16 


Blis 

24 

1341* 
72 
78 
63 
22 
21ml 

13 

63 
82 

128 

64 

25 

iKenningv— ._...] 85 
LexSorriceG rp. 830 
Uasdieeterhp. 11 
Mann Bserton-j 89 
Martin Walt EOp 69 
[PennineMUTTlCW 27 
SS |F , boroMtre(SOp)| 32 
76i 8 |PrWe 4 Clart... 99 
l2i-(Qntek(HJ«bp)- 26 
4 flUx (OUvcrl t5ju 7 


671*1 So Isvoriish Anro.,.1 57 
74 ! 431*te*ipperGp.{10p| 74 
25 (Eateof Iowib.— ) 35 
17 tTbo-puan- KdlOp) 28 
IfUjWadUamStnlOpI 2.B 
S34«!Wc)tcru Mtr.... * 00 


Zb 

33 

XI 

80t 


+4 I — — I — I — 

+ 1 | 14 L9| 8.1; 3.4 

l!?! 174 iTb! HTijiili 

: 327 2.9 A8) 7.0 

30 1.4 4.7-14.7 

15 1.9 2.521.7 
21 ] 1.7) 7.2, 8-2 
21 1.514.5114.8 

116 2.3 5-3 AO 
B2B 2.61 3:311.6 
5 1.2] 4.0(21.5 
420 I.3| 4. 3h 8. 5 

16 2.1 3.0| 1 AO 

16 l.d 6.6I12.8 

4 16 ! ft 5.1j ft 
115 I 2.4) 6.0 7.0 
24 Lli 2.8152.8 
15 1 3.7] 3.6j 7.5 

Afl5 j 

Sl6 M 6 - 1 l 8-9 

" " 4.3 1A4 


+1* 


!— 1 


+1 


274 1.3 

41741 1.4) 6.8)10-5 
+2 124;«1.5| 5.013.1 

„... 134| 1.4* 4.2117.2 
+5 16 I 3^1 1-619.3 

tj ^9 I 1.3 5.3! 14. 1 
20|l.5l 5.8)11.4 

1 1 1110.3! *1173.7 

J : d 1241 ft i 8.1, ft 

- [rf20 i0.7| 5.0150.2 

I-..,. 224 3.1, 4.5|7.2 

* 1 7* 1.2; S.1L6.S 

14 [ 8.1! 6-1] 7.9 
2.9; 4.011.8 


80 


U7 8 ' 6lgiWUUueaUJ.h6pl 8 


t30 

7 

16 

1 414 

. — ; 22 

1 27rf 


1.2 5.016.3 

1.7 6.7)10.6 
1.1 5.0[17.6 
- »«- 
— ! 4.7 1 — 


NEWSPAPERS. PUBLISHERS 


1*1 

350 

73 
85 

74 
133 
132 
*78 

30 

148 

138 

123 

216 

140 

WO 

1S7 

1ES 

148 

365 

68 


Axhoc. Xwi.....]U4 
.VseJVoK Pabo£ 1*550 
Bearertirook -A' 72 

[Bristol Pl»t 65 

Brittain PrirZOp 74 
iCoUina WlUiam)133 

Dav -A* 132 

iDaiiv Mon'A*£l}470 
pMlii. Allied-A 
jGordon Gteh6<^j)140 
Borne CouniW.) 39 
L'poolDPM*. . 
Mor«haB?IP(£ 

Henries (J [128 m| 
MbTEon 43rainp-[ 97*t| 

[News lnt — 1186 

Do. Mr.... 1186 
Pear*nnL'ncmn[147 
| PenRuini20jii.._363 
^hoiy« iWri > — 1 54 


2 1 

ui a "j 

'+1 

+1 

+1 

+2 

+2 


26 I 1.4 4^16.0 
16 2.3 4.6 9.6 
14 1.7' A 9)12.4 

82 ft j 6-g. * 

1.5 6.2111.3 
2.4 2.6|16.6 
8.4* 2.6TI6.0 
ft ! 5.1 ft 
2-7, 6.71 5.6 
ft 1 6.4] .ft 


I 

*284) 

SI 

24 

74. 

1JM 


M 

+1 

ts 

+i 



*613.&A1 6.7] 8.3 


«5 

18 

9 


37 4| l.l] 5.1)18.3 


37i| 

20 

(♦35 

10 


1.1! A 1*18.3 
1.6 3.4[lB.3- 
2.3 1.0S2.7 
2.i) 4.617.7 


Pot Smith Wh. *A' See Drapery Sc Store-. 


PAPER, PRINTING. ADVERTISING 

171si 12 'Allnee AlderlOri 16V + 1* 

‘ ' UVAosoe. Pajer. ... 21 1* 

181* Ault ft Wilber*. 32 
69VBen»oa(SHi 20p!108 


33H 
33 
109 
191 U 
261*. 


!— 1 


ia 
13 
32 
54 
64 
66 
B 

U . , 

78 Chapnm BalSOri 
4 &I*!CUv (Ek-harvn 
66 tCaUettn*«oolOp[ 
4* jDeJyn 80jw-.. ~ 


'BrnmerUI). 

Brit. Printing... 

Brittains. — 

Bnmning Grp.. 

Do. WSPnsfA 

Banzl Palp 

[Ca petals 5p- 

Chnsfoafl (StrJ-H 291* 
00 
66 
80 
691* 


£0 
68 
86 
U 

881*1 
88 
70 
80 

»*B| ^ . 

153 *110 DKG — 

140 I 76 Dixon (PI £L..J 
343g! Dulwi iVkg. 10rf 
465 b) 28 fcbadaac.P’pr.i 
61 | 36 Ktten Fisher....-! 


1172 

22 

39 

75 

65 

86 

18 


+ 1 


14 I J.4J AS 8.5 
8 ! 2.0* 9-31 5.5 
10 1.4, 7.81 9.4 
♦ 2241 1-A 4^20.7 
10 . 1 1.2j 5.ajJ3.8 

‘ " ! L4[ 7.1(10 A 
2.01 7J5) A7 

2.0 5.8, 
8-31 5 JS 8.3 
1.3' Sis 7-9 

94) - 8.1* - 

1.0 5.e[!0.3 
1_7| 4.5)13.0 
2-11 6-2! 8.0 
1 ill tt d O 1 


s 

11 
22 
22 

17.9 

—4**44 


9 
UU.B 
50 


l-t 


2841 
10 * 
22 
25 
12 


22^ 1.4] 8.6] 8 J 


1.3 5.015.4 
[in. Eh 7.11 9.6 
l.e; 7.7r 7.3 
1.6* 8^ 7.6 
1.4; 5.1114.1 


144 

140 | l — ! 

28is< 

46 1 1 

eufl-,+1 ,' 

250 boo [SuealyjAiie £L.p84 | + 4 | 

7Sljl 64 ‘Ferry Pick 761* ^....-♦324 2.0 4A11.4 

94 ; 76 jGeeta Grow 10p| 85 |+2 ii455 1.7? 8.6, 8.6 

89 I 67 Hnrrlwn ft rioab) 89 ! 17*! 1.2) 4.9(16.4 

761*! 18 llovereak toji... 


. 76 'K.UJ'H _ . 

3* 3CU*;L-tniaet lOp 1 33 

108 l E8 |L ft P Puttier 60ptl08 
215 1180 ]UrCronW«I^£l)a07 
32 1 25 Melody llilli.... 52 

£13 ' i- if icoi'pin 

■46 

xJcyPrfntOrp, 
IPemberUin 10) si 22 
iRcnl lutl.. (M1V&04 
lieediSnilthSOpI 43 
mltli<UvWl2QjJ 41 
linurfit [J.).....jl05 


25 l 2.8|TL& 3.2 
1324] 2.0 4A11.4 
w : t* „g55 1.7! 6.6< 8.8 

89 [ 17ft 1.2! 4.S16.4 

85 >3. — 1 1 — j — I - — 
94 - I 60 ) 2.8. 6.4, AJ 


1 + 1 ! 


SL6 

10 1 1-5' 3.071.8 
18 | LI] AS10.S 
13 ' 1.4 6.3)11.0 
10 , 2.4' 7.S 5.3 

" » -i'n t 


£123Dirilry ft M.($2)'£171|!+ 1* ;ir7^-l 3.6) L7;«7.2 
29i4;OUv«P.Mina>n 44 j :15 J 2.6- 6-61 7.3 
19 (QxJevPrfntOrp.; 19W I S - 1.4; 6.4.' 12^ 


iStowABw-dn. lOpi 
(TJ>.T. (E0nj.... 
|Um3illdlaaa*A’(Wrj 

15 ttrwa parent] > |-t. 
20 [Trident Orwip. 


7 

49 

[207 

26 

31 


(18212 |l' nl v-PrintriKtl '210 j 

(175 Waddingtoo ‘H‘|187 al . + 1 


I S3 


84 


llVatroongbu - 

PROPERTY 


14 1 1.0 6.416.3 
'-I | 12J( LO: 6.1I1B.7 
1—2 I 9 J 1.6110.51 AO 
*2 )‘ 16.4) I.® 7^ 7.3 
~6 ! 20 * 2.5; 40, — 
dS I 0.6; 4.5SB.2 

: 26 '1.6, 6.910.6 

[♦IBWl.S 5.7)13.8 

34! - I 2.4 - 
11 l ft 8.9 ft 

13 ; 1.7, 6.21 9-5 

50 ’ ft . 6.7, ft 
14i| 2.4, 4.3| 9-8 



J 

1971 j 


PROPERTY— Contumed 


Ft-jek 


High; lanr ; 

1« ! 95 JBcrkHev Prop..', 134 
154 |104 Srodforil Prop-J 140 
Hoi*! TBla BriUb Laud— -i 1391: 
1«2 : B1 Rnxton Estate-., 142 
95l 3 ; El BanitalftC’U".! 941* 
1B5 Hte jC«nL0Dlft-8O|il6O 
74 54i?!cenlrovinc'13iu 73 
69 , &4i : , Du. Cap. SDp.l 69 
64 1 36l z ClmrlVdAlr 10o' 631*! 
118 { 77 IChes! erf-eld. ..-.1118 

S6 [ 60 JCht'trn iSm I 93 

SXO ,135 jiTliuKh'lirv K»t.l2QQ 
301 2 1 25t£|Clrj: C“trtry ]Dr 35 

76 | Ef'l|i'ii f OflJee* I 75 

lee ace tii> w«k iss . 

66 I Cornwa] I (&|>, ..I 73 l 
31 1*1 24Jai. , 'ntry3eu'TlPjai 2912. 
63 I 19 ;L*aejon jHldgal.; 64 



15 f 1.7' 2JB20.3 
26 1.6! * .6)13.7 
1-Wa'xni 1-31 2.0:50.6 
]<124 1_4 2.6S6.Q 
E10 I - a.7| - 
t*8 1.1 S.S'SO.B 
<12*j 1.9 3,4jl4.9 

+ J* ) 18 : 1.1^2.545.4 
4-5 J14 1 1.1. 3.031.6 

-1 124.12.3 3.413.1 

29 ! 1.2; 3.623-1 
14 -11.2 4.020,1 

• 11 &L0 13.726.7 

|+5 'die f 1-3, 2.1,55.3 
—2 Ir30 : ft LI, ft 

I i 74,1.11 2.6li5.6 

‘ 1 13 - 1.0) 5.119.5 


431/ KLlVirrinaenflOpij 43i*l + i* 1 122 I ft | 5.114.9 

176 ' o55*,£d«rlQr«.-rt6...,168 i>2 Ul6 • 1.1 2.3,37.7 

147 - 92 Prop, lav.) 147 i 1104) 1.1 2.7,34.8 

13U llUFc-reSuInv.tSi-.i 121* 8)1.015.2131.5 

177 ESJsjGiand Jun'Tiuu'125 >2 12 1.4 2.41S0.7 

310 196 !Gt.PortIaadifO|u316 al] 12 l ft ', ft 

*2 ! 50 — J* bit' 2 8 j 1.5! 3.67B.B 

481*1 38 jGrM-nerot lUpU 47J;| f 18 > l.d 4.740,7 

72 : 43 jG<*6iu-itTBT(10p/ 72 430 7-2.2 4.2110.9 

83 > &IlslGrmduaSecslOpj 83 +4 20 I 2-3 2.4114.8 

29 I 24 Cn«ea'dS«s6p) 28 ? {ilSj! l.fi 5.3 1B.7 

4Si*tauanii>nPn.j\.j 61 j + 1 j 74, 1.31 3.1)27.3 

(25 1 3.4) 1.&4Q.1 
20 } 1.4 1.7(42.8 



\L 


deiHsmtnrrwn *.V!423 
71] (Haslemfre !0 ]i.j11S 
25 |HK Ud- 1 HKS5&00 
■IXti ilmry J k n-i-eny..ll95 

93ri Iw.PniiilJevfih] 53:1 

60 i 42l5'Jernu-u InvftLj 47 I 

21 ' 12^4 ikiy-Be van 5|i.J 201* — 
20m lll # 5nDdAGeu-AW 19 ...... | 

115 <21 (Lantl.V- JTaeoftrllft ! 

US | S3 (Land Invest..... 1 ! 10 -5 1 


21 
13 
TZl 
d 10 
4Z6 



. . 5.51 ft 
1.0) 6.8 14.4 

A8.5J L 2) 3.822.3 
(Si! Llj 2.250.0 


1£4 1121 (land Sean. Kfv.' 184 |+3j | 17.6* l.ll Ai:.47.6 
£J46i'£97 Du.4% Conv.‘23.;i:i44Ji — 1 1 4 | 1.3, 2.7, — 
£147;)£38 Do.5iiConv .’83^146 1-1 « 3 | *=■ ' *'* c 
£140 ,Do.61pcC-nv‘e3t£139 1-1 I 

370 pal Law Land £L . i570 +6 I 

fi7 r«6f4-Lewai>«Drmp 67 
37l a l 24 ilaiCltyWest 10nj 361*1 — J 4 
80 , 64S*iIx>a.Uouaiii<;A(; 78 
481a| 56 '.LonProvShplOp 48 
75 ! Wzlbvi. Shop PropJ 75 
971s 6 filg I Lynton Hide ZOtH 96 
73 I si jMavhrDa-kPrnn.i 73 
ICC | S3 |llcKayScR> 20 , 1,102 


5i, 1.®! 3.6i - 
6JI l-5i 4.51 — 
10+ 1-1 B.8S2.1 
10 3.8) 1.9,14.0 
121! 1.1! 3.427-3 



1731*1 lSli^let.Bet. A Prop.176 
31 I 19l« MiTuntview 6n.i 28 
245 “ - 
155 
160 


fOJrienWR 1281 Us'*’) 1611 1-6) 1 .6)42.2 

itr~r ..... r j tl5 I ZA \ j e^7_3 


Panuanunt K1 ty 1 183 

fPorwav Land ) 74 

iPeachoy l*r-jp.J 84 
•PrupBifgA Inv.|lB2 


,100 
102 
234 E69 
190 jlto 
7* «6 

fifiisl 61 
192 1 136 

62 I 46 [Prop &ut ’atrip..! 68 1 . 
150 113 [Prop& 2ev*A ...1149 U 
216 [146 :PropSec-Itr\- 6Cp)2 IB 
131*' Sl s [K«^Jaa prop. 6pj 121; 

24 I 16'fl'Jlaytcmrne lOp.. 19g 
29S 166i{ISeeionaJ Prnp...i263 

268 1 166 V,i Du. -A’..... 1263 

291 ITSUiSi- Martina. 1285 

230 |13j J.Samuel Prop* |210 
110 j E3 '3vov.Metrop20p|109 
SO 167a)Sec.City flop) ...I 29 
901s) 66 lsion^h 94 


+5 i JO [ ft . 

+ 10 *10 ; ft ; 2.6i ft 

l-i* : >120 < i.a: 2.e!2B.5 
-....I 22 ! 2.91 3.9| 8.7 
+ b ! 22j 8-4 2.3118.4 


[Mucklow (A.l.i'245 ... , 

Xt-wLnadr-nPruj 133iff 21 j 1-0 4.CS5.4 

North Briiah. ...jl60 , U22 I 2.0! 3 j4)15.2 


4 I 0.8 1.3 89.0 
1—2 J tlO 1 2.3 3.0H4.0 

J 19 j Llj 2-5117.0 

64| OAI 2.643.6 
1 J 15 1-1, 2.5)55.4 
_._.l \<n 1j* 1.645.1 

! b 74 1.0) 3.352.9 

; dl4 0.2 7.057.6 

|-2 20 ! 1.6 1.9fS2.9 

_2 I 20 1 1.6 1.9i22.9 
1 — 5 1 23 ft 2.01 ft 

1 126 J L2j 3.186 3 

!— I ; 14 ! l.li 2.625.2 
!-i* | 13+i I.bI -4.711 L9 
1—1 10 1 1.1| 2.7|53.7 


54 I £4 »ov'rolenS«aw 78 J— 1 17 4 LO 4.fi*LB 
175ie|100l 2 Star (GO) (£Opi..ll751{Ui 2 1(10 Tl.1l 2.9<3l.9 
£I7*1£)QR [ Pn- Cnn_..l£17*»l « fii!/aS.9- 3.7' — 

I 


(22 

t7f] 

M6i 

(•IB 


£1744 £106 1 Dn. fiiJCnn •...!£ 174(1 

171 il48 jSlerlinx K«*. '177 

140 I fi8l fl %M-IV(nnd|a(M140j 

60S 1*16 IStedtCcoveren.^02 +2 

172 llOb iSunlcy (A) lpv.ll72 .... 
461*134 [Town Centre....) 44i* ..... 

46 

114 
1301* 

12 41* 

72 
161 
20B 

148 (I07f*[WarnfWlnv80p(147 j— 1 jrfl4 
121* lli 1 SvebtKX*.i(6pi.| 12 I ...... [if 17 V 

132 606gtWminat.P.nXft<124 |_1 
68 

78 | 061* (Wineatel D v 20tJ 77 !— 1 


33ls;Da. Cap. Share*! 411*1 1 

74l a ITownAC , ityil]pj 111 |— 1 
iTawniCi-m (20p;128 


SSig.'TrafaJpa rH.fgOp 1 ! 2 9 
54 TrofTu.al Pork..:. 72 
137 UJL Property... 161 
143 DfrL Heal Prop... 206 
flOTf* W«rnfitUnv20p 147 
Ui|Swabb(7oa.)(6pi. 12 
606fi Wminat.P. dD|i|124 
42 WminurTatOOtij 67 
061* WingatelnvEOt) 77 


Hi 


1.21 3.027.9 

1.0 L 1(34.1 

2.1 0.706.7 
1_2[ 2.6 50.2 


7(] 1.6| 4l3|l4l5 

(22 | l.o! 2.oU-0 

24 
20 

13 1 
<174 

415 


let 17*[ 
(6 


414 | 1.0) 3.7)25.9 



SHIPBUILDERS, REPAIRERS 


4 

TO 

37 

28*4 

55 

421= 

ESf* 


2 14 [Bailey Ord. 6 p- 
feorfrmi A S. £1 
iHoriaod & W £1 
Hawthorn L-fOj 
MouBtstaartSOp 
Swan HmnerfL 
[Voaper— — 


40 

121 * 

15 

60 

13 

56 


35,[ ...... 

46 

391* 

84 1*1 — 11;) 

321*!— 1 
65 I 


1.9 10.9 1 4.9 
']2fl OA l 

15j!lCL7 1-1 6.0 


h-2 


a 


-2 
+ 5 


M. 


! 16 1 1.51 
16 (DO .9 



SHIPPING 
Iritft Comm50|V19a 
£21165 

Line. ......1 136 ad-i* 

(£11 |20Q 

>JixKtijweDk£l 2 34 

(Ptsber fJ.) 1 90 

,Wthy£l|282 
|Hi'uldprBro».(£li525 
fH'mineGIban£i:i68 
(indoChina D«£l 165 
lacob(John| 20p{ 61 
51 llanu O’eeaa P„. 61(riJ+l, 

83 (Ude Shippioff.-. 83 1-1 
66i A M&nch L*n’s 20« 75 ! -.... 

13 MllfordDocksLl 20 [ 

92 Ocean Steam.... 103 +1 

20612)1441* P. k O. Def.1. £1)1591*— 1* 

66 [HeardonStnJupl 68 !— 1 

66 Sor-A-60t- [ 65 |+1 

ISO ffiuneimanH'50[-f217 
24fii*!l56 pbari Steam 60p,177 | 

SHOES AND LEATHER 

2H*; 167 B |AUel»iieilQp|*]Xlia*u > A1G I 1.6! 7.01 A8 

24 lOlalflroriu tl2Api...r B2 1 . 1 - l - - - 

32 17 [Britton (GB).. J 311*— 1* 1 — 1 — — — 

;06 1 73i*fCUareh -'108 ( . — | 22*; 1.9 5.4.' 9.6 

S3 S^-tner (Jf-hn)..|100 J 171 2.2| 4.4(10.4 

(Uarnnr fJaa) ! 68 1 144) 

HUtona (20p) — I 94i S .. 

JhL Shoes (£0tri..il88 

[LamhertHthSOpl 52 
Lro a'doDf * A’6> | 14 
fL‘pot>lSbae( 10 i')i 6 

Jjtrtu!- i 50 

Meluer lAH.).i 19 

|S 6 Footwear li^-i 40 
I 13l*[Nwt>'d k Burton; 17 
2fil='X eerie f-1 me 421*; 

37- i PittardfC.\r.»...| 67 +1 ill 2.1 4.1)11.6 
! 3ol*U(a.rne t HJt M tf»ri 40J*i -....! 60 2.6, 7.4 A6 
aaTia'SteadASlro-A'il 248 |+2 1 15 1.6. 6.l|l0.4 

I 47 Strang A Pi&heri 62 17 — 

334fl!$l.vl«i5bo«...... 671*,— ig •- — ! 1. 

( 33l*|Tiniwi< (Wl.... 69 f—2 \Al2y 1.3 4. 

18 [riuner WABlOpl 27 i 1 18 I 1.8^ 6. 

27 1*1 Ward (Geo) | 38 j . — | 12( 1 5l 8. 


80 

138 

62 

15 

D1-, 

60 

23 

41 


601, 

9212 

|m»« 

317* 

u 

25i 

40 

8 

25 


17 U 3.11 

18 C1&.4 
JU50 93.0) 

6 . 8 ) 12.0 

7.6! • 

12*| ft 9.8) ft 
12*| ft 9.9) ft 
, S2* 1.6i 5.812.7 
rf512il04.5 3.6) 6.6 


1711 _. 

. 2.71 5.31 7.1 
635 ; 1.7) 7.« Al 
14 Al 3.7 18.5 

(49.2 2.3 3.6h8^ 

18 ( 1.5 6.4-10.2 

5 [ 2.3 2.5,17.6 
«4 ft 5.41, ft 
25 pl.6^ 6.2 10.0 


t-1 

;+f* 


.1 


I Uinii 


7A| 0.&1 1.0)15.0 

.. ai - 1 1.5: - 


16 IW eorra 1 10pi j 26 


|+] j 14 LSI 5.4{|0.6 
[ 6 1 2.01 6.2| 9.8 


SOUTH AFRICANS 


63 | 62 (AneTr’a InaiSOc) 57 f+5 J 18 | ft 
375 bfimCu».M , gn’hei5x?^75 j . — ! 50 3.' 


400 265 |Qr'tmtu»‘A'!50i.-il340 

iu lion e.-hn,i ,CA..'li:n 


166 

140 

*70 

170 

921* 

130 

876 

30 

220 


120 

88 

1360 

1115 

693e { 

80 


1otCo'hoiti50ri 150 «l| 
J easel Prop* 1111 87 
OK Bz.'rt *A'[50 bJ 42O 
nesTnie-.Vi50cV.163 
S. A Brow.fak-1 89 
9. A. Dirt. W. £1)188 
|187lafHttr OalsEl— B75 
3l7BllTnj(m6teeU50ci1 38 
160 \Vtd TnO.Bth-iK |,21B aJ| 


.>... 47 2.B 

t 24* *1 

...„.[ (74ri 2.01 

J 554)2.41 

, — ; 27 1 a.a 
1-1* 30 1 1.71 

|+S -a 


O.B[ ft 
3.91 7.6 
4.0)10.1 

* 7} ft 

5.0; — 
3.9,10.4 
4.B; 9.5 
4.0-15.0 
7.3 ft 
4.0114,1 
6.9 7.4 
B.6| 4- 


STEELS 


655e 

65 

«6M 

105 

30 


IBrownBi^IyfiOp) 60 


I 1 9 j 2.0] 7^) A 7 

18 2.4i 7.1 6.8 
7* ft 8.0 



=1^- 


DnnfajrdKll t‘A'; 42 
FlnsiaerLiretOO, 31 
Pin hi Bro wn£l< 13 6 

, Fieri) UnlemZOfJ 21 

£l*i; £l2S^tanRest>«KK»£l3i2 
266 J215 fThyaasn ibML0j[228 

TEXTILES — GENERAL 

63 56 Utkins Bro* j 431* 1 13 j l.2i 7.810.5 

86 | 86 iBeoJee tJ-J (20p)| 65 | 1 16 Al| 5A: 9.1 

161* 9l*,Bear Brand- 15 j ~..-'B — — j — 1 — 

22 I lltBlB-rivcnteGASpi 20 f-1 10 163.4 2.5)11.9 

66 j 3334 -UoiuJ St.FaialOiJ 61 I ...... 25 2.H 4.1 9.8 

381* 30 [Bright (Jnhm... SH*:— U*l 11 1-7 B.7 AS 
21 1* 16l2 l Bri fi ro i rGj7‘-l&P^ 171c) ......I 21 L9 6.ff 8.9 

2Wa 18 ®. Cotton Wool 23 ; ! 3^ ft 4.8) ft 

96 56 Brit. Bnkalon... 89 t— 1 «12] 2.5^3.4:11.6 

391* 26 [Carr'gtnViydlal 35 I — 21* 1 — I 0.71 — 

68 j 45 k.*»fe Pttons....: 63 j — h j 14 1 l-O) 5.6jl&9 

96 51 lUwahl-N.) ]821 C — 1 16 0.31 4.580.3 

136 !107 KVmrtaiiWa_.._^U9 )— 4 27*!e1.2j 5.8114.5 

£79}) £73 ] Do. 7%Dadi.8Ztf£79 U-J4 | 7 |16. 

3 


43e| 2ie[Crosse3fl*:no{6p* 


29Ja|Dawnon(J.). ‘ 47 >— 2 

383t! Do. \V 46 -2 

13 (DenbyfH'm.flfipj 10*8 

20 iKmu Wu-L • 40 -1 

(Allen.. [ 45 -2 


3 1 1.1 i.6ka3 
8 1 1.1 i.&ie.o 
53 , 2.2 ASr 3.3 
1d5 j/ft.B' 3.1' B.5 

10 r l.]| 5.6 16.8 


fi& )Pel riosiT rr'y I0H 79 l-l i«45 ! 2.2, 5.7; 7.0 

7i*iF«rnwurUi *10|V 101* 5 . 2 Ml 4.8! 10.6 

3UliHaCM*siJ.Hl0i'll5a J-2 333 A3.9 1 2.1-12.1 
SSUlH^h iG.H.',....' 35 — 5 L'0.4 3.6S7.8 


£0 

19 

20 
44 
40 
85 
13*4 

190 15U+ 

49 28l4)He«h 

78 , 66 .nickin'? Pol SOj#' 77 
401*1 26 Ifligliams 46 

96 [ 2514 'Hntvs nil 0 K'2Dp'. 70 

97 67 lJn^7ar» lH.j JOpi 84*01-1* id&O ) ft : &.9i ft 

27J*| 25 H Bi-k son* bL lOp 27 29}; 0.7|10.8(l3.7 

9^| 6Vi;Jiancri!lg 5p J 8I4I [ — 1 — . — I — 

For JnniTfrx See Eld ridge It Stable in Trusts — F. Lend 
47 W 32i=:Jia« lnrt.60p...', 46a: ^....| 10 ] 1 2)10.9i 7.6 
*■’ j 54 1 Lauda DycrB.....j 55 | tl6 I l.ft * ! 


1 a iiu.-i o.mi.i 

: u « 1 8.0 ft 

! 10 • 1.3! 5.4i14.0 

1.71 3.&15.Q 


49 <29 jUavACn J 44 l—l [«?14 I 0.6) 8.022.4 

I!0«*|76 -Sillier (P.j 10p..f B2 f [co40 [ 1.9, 4.3 14.9 

318 ESI jKotte. 5I*nfff....l815 |-3 I 21 1 2.7| 1.722^ 

318 ^50 | D-. X/V -A’.._a15 ,-3 21 2.7) 1.722.3 

^ - - i tw L+7 I<f35 J2.21 3.1^6!l 

46 i-l j ft— 1 — I — 


93 1 63ia'Allhiu»Prrn»-' 9Z*=.— »s |*U 1-2 3.0 S l.S 

47 ! 30lai4il'aUaoifclnn JOpj 46i3i-»* 1 L51 4.8114.0 

131 93 AllMiii.tmIoii.il39 t~8 VlS < ft . 2.9) ft 

278 193 UmalJnvS Prop, 277 !-l ; t20 *1.6| 1.634.2 

108 7SD *Iaj oaLSeriiriHcJ 107 I -....j 13.4) LI. 3.1W.2 

«4 j 31 Upo Pro^ wn 45 i~i HU 9*3) HRS 

_ 154,1 lUtlAquis Bece. 5p— | 13fs, — — ll 0i 1.3] 3.920.5 

60 iaBHATUjle«eo--4 58 1 17 1 J MU 

Ub 91 .Vrttwen ,113 ; 18* L3i 2.828.0 

67 »4I dAhworth-Stewd,' 57 — — 21S }LS}| 6.6' 8.0 

72h‘ 471* Asad JJcwIpm'H 681*' — ... 9 I &-4i 3-3,18.6 

« j 31*U««roe0l-^ 661. tj S|l5.4 

OB | 66 [BeaumnntProjfcj 97 J — la 1 134) 1-3) 5.ft22.7 


21 1 2.7| 1.72241 
21 1 2.7| 1.722.3 

Z32 '140 ,.Yotn Jersey zop 
631* 29 ^nalilee I 

TO «5 |tt*JkyJVhiM» 

331*; 16 iRmliWni., — 

1&«,J B [.S.K.K.T. i2Uj-) . 

75 , 41t|iSlfliwl'arfftt(IOl( 73 

31><i 2i> tiinlar. ' 27 

5T< ) 3b ..SnstlJ St Tidroas, 55 
3212 10 .DnaadlriuvaB I9pl 18 

231; '103 '*iiie Via. >132001 195 
179 165 i Dd.l-mr.iLiai0165 

Id 13 (Nrtitii -UULh ISnf— I ( 6*< ft '11.0 ft 

fEJv 41 ft.uetv.vr iGro.j..! 50 j ~.-.'A(/12#; 1.4 6.2.1L7 

121*1 10 ITL-yln (T60> 12 : *12 I — l 5.6 — 

166 ) 79 iTe-tfrodJ myMrilBO -6 '*32*! ft ) 3.3j ft 

JBS 4 ; ISHTwwr (YSOi 171*; ; .15 I — 1 5.0 — 

4&!*i 3ai*^rtc.vllle ilOp>.| 451*1+1* ) LJ2A 2.0) 5.3) 9JS 
For Trutes' are under Drapery k Sint*. 

fi* - - - 

93 


48 1-1 d2a**2.0ilL7 4.2 

30 ( i *74) ft | 6.41 ft 

12l*j ' :12i 1.5) • ; — 

...... 50 i ft | 4.21 ft 

! 5 ' O-Si 4.6'40.7 

; 324; 3 ■» 5-7; 9.9 

+1 tlS 0.» • I — 

-5 I — i — ; — i — 


1071 


TEXTILES— WOOL 


Sl«5r 



USkIi 1 Laiw' . I ) e;*:; 1 ' ^ 

7?5 t - S3 (Allinl Textile.. .[ 67 :-2 I 26 1 1.4! 9.3' 7.4 
4lT 6 ' iBlacLwa-.IM’tn: 541* 15 1 1.3l ; - — 

“ — ' 15«- 0.610.5:15.7 

15 ! ft 1 8,3’ ft 
13 1 0.6 3.719.7 


♦5 ~i 33 fBrit- Mohair....! 37 1—1* 

371*. 2k iBulin'rL'nihSOn 36 ) ... 

11* ! TO [Carfeu lnt. 50^113 j— 1 

57 , IbJg'Cruwlher 1 J.J. ...| 541*1 ‘ tS^l — I LI. — 

335,' 22 Diana (,DavW}..| 3U*. j 12*. ft ; 9.9 ft 

Si . 23 ilimnlej 1 
37 1*1 as iRjctTBCIW 

35 2? iF.stcriJohni 

13 I 71f.HleJilBnia.5i>...; 321+ ft k : IS* 1.4: 7.4 9.9 

257*! aiM'Rlr'lU'lifl’nZOir Z5 [ 9 1.7| 7.B 1 7.6 

blfft 57 I Boro (toy .1 75 21 *1 A[ 7.0 9.6 

&*Bi K51* IHIm>'unhM20p[ SS* „.„.)dll 1 ft j 8.5. ft 

251;. 21 ! Da. -A" 20p..! Z3t*. —..{dll ) ft ' B.4 ft 

53 • 37 if Jerome 1 Hides) ' 53 
PS ; 44 jMaeLay Hugu-..[ 62 l + S 

58 


y «L> I rn) — - - - - 

tlVC.KOOfi 26 ! :5.s 1.0I I — 

-iJohni....: 361* +i 2 J 14 1 1.5! fl.& 6.9 


17 jUalllnlaan (li.)..) 271*'— 1* j 
29 1 20 'Parkland ■A*....; 37l*‘ 

57 ! 36 iK.K-T.7exi 1 KliJ 53 ! 1 

81 ', 63 T,«nklnvm 79 : 

S£ I 25 fTroffanl Carpet.) 37 a * 

16 I 6 M Troydohd nd Ida 15>*! j 

191*: 5 Tulketh Grp 7 ,+ 1 , 

44l s J 32l S ,W.ndg.W..raied! 431*1 ) 

78 63 W.sJ-fcPlaroeJCll 70 d | 

UH2! 45Sa\Vno1riiinbers£l] 501*, j 

83 10 Wmlda Walker! 88 1 

293*1 10 Worth (Bond)... 1 28 t^'+S* 
IBS {156 Yougbftl 1 168 j 


24 ; 2.1' B.6 7.3 
1341 L7. 5.4,11.0 
10 ; L3- 9.1, 8.7 

10 I LI' 9.1 9.9 
42} 1.8] 8.0) 6.8 
12; 3.0' 4.0; 8.4 

X2&! ft as 1 ft 


TRUSTS. FINANCE. LAND— Cmrlfniiea 


IWI 


5 Lock 





9 ua a2|ia6 

3 $ 0.& A223.6 
1-S 3.027.4 
al Ld 9. ill 1.0 
£4—1 3.6, — 
39 1.3 5.0) — 


Hlqlj |Ia«ri 
S3 I 60 I R uu in qtTrnat— ) 86'r ! — 

SltJ iZ BroeHitn inn 491; 

IfiT ,ITO | Do. CopitaL.167 >1 
466 3£7lg Rothrohild la£l 461 .—6 ; 

** j S2 ieofecuortt !ad_; 57 
35* “■ “ ' * 

72 
S6 
12S 
127 
110 
115 
125 
1071* 

113 
93 
104 
i lib 
120 
I *• 

1 196 
143 
10 4 
MS 

95 

13:12 


TEAS— Cnntlnoefl 
Cevion— 


“*s i 1971 


Slock 


391 

M 

TO 

361 

116 

133 


TOBACCOS 

U Am.iT«)...l380 1-2 ! 

>. 6 pc Pf .(£!)) 64 t I 


OPS IBriL 

|67»sl D». . . .. 

£2 lflrir.Tnh.1u* M, 95 |— 1 
>! 1912 

77 l a 


Cwnwif 12fjl 36 
.. .iThiubill 10pjll5 

... I 1053.lc*llaber50p.....ll33 

9Tb 64 Aillmperial I 95 

US 1 Kij'&iemffen Hntr.129 

lea 12m Tnli. S«. Tsr .175 

ibb ji&O | Da. Def.....^.)565 


l+S 

l +s 
+ t 


50 12.61 

6 '.204-4 
r24 I IM 

(is,) ibI 

t43i< 2^1 
19 i L6l 
19 (1.6- 
, 26 ! LI! 
! 5B}' 1.0' 
,112 1 1.0, 


3 Z U.7 

9.4] — 

6.9] AO 

5.4110.6 

3.8112.0 

7.1, A7 

6.012.8 

5.178.8 

6.617.4 

5.0,19.0 


TRUSTS, FINANCE, LAND 
Investment Trusts 


IBP [145 jAberdeen Trust-, 180 1—1 

1U2 : 75 Lriloa in\- 1102 

525 57b L\lrs. Fund S1....465 
1« [160 lAJhaace Inv. - '198 
220 172 I.VlIniDce Trust .. 213 
DM 86 l,\li>rudlnc.r50|J 99 
255 1S3 I Do.lapUall6O3.246 

401* S3 Ambrusc lnv. In', 37 

66 46 [Do. Cap. 66 

274 £5* [American Trust 1872 

2t2 1220 J Do. -M* 2BB 

97 177 liiuiln Am. Sec*.; 97 
34 ) SO <An*lu Ini. Div.l 331* 

107 TO I Dm. Do. Amet’103 
59 1 <67 e !AA?. S/vf. Inv..; 59 
36 ■ 32 linjjlo Wclahlae 36 
6b ; 40 | Do. Capital ..J 62 
66 1 bCl Lkrtro Inv^SAl).' 64 
Ariil-onrao lav.l 26 
Aabduun lnv_.'132 

Allas Elect '140 

Auatrallsdf Al,.' 42 
Aul h-jrirvl n20p 148 
[Bimkero lnv.....lll5 
Day Ball E0p....J204 
(Beaver Trust.. .J 86 
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17* 1.5: 4.6 15.1)32, 


10 
29 
lb 

131? . 

22 171a : Oiuotvlei |aa*)....«|171»id 
115V H :Ki»re-d (111] ... 86V 

ILa-slieilil) 

'Marta role 
id. Ainoui 14,l35cf 

;aut».\(fivli2icl 

3# 'Vlnkfontcbi tKli...) 

121M -Wiokclhaalt iltll... 149 
4l5;\VilMttell3Sc| 41; 


•6V; 30 
Tt 1 TO 
63 


95 

11 

lit; 


59 

73 

61 

37 




•i<li 

: : 1 
— ,'n 

tile' LO 25.7 \ 
14c - /4.S;-' 

1 30c \J0. : ; 
i4.5i' 2.2 I5.C 
:14c 1.9 • [j 
:14c 0.0 


• .. . :14c 08 : 1 , 

..... ; ISA: l.e : J J 

tbSc o.7:;ec 

n .. . . ,c -1 .■ 


,-l 


B&- ft 
BUe l.OSl.y 
lit 1.7 4.4 


97 .! 67V Wood Soli ' 96 —Is 

159 12a [Yeoman lnv.....! 159 

£7 i ffi IXorltsft Lancs,. 17 +1- ‘ 

FtzuvBse. Land. etc. 

(IS [Abernom KU.aO. 190 '-2 ' «46£; 2.01 4 3' 11 6 
i 60afl .tdeptoQ (20pl 97 1—2 ' 

) 8 '611'ilptnAIn.lOp 9 I 

; 24 [Ancfe Coat 40 1 

J 36 .ArmaurTai-dOp 44 .—2 
; 42 lAoatim (SAD.. 54xr — 2V 
32 Aartrallan Ajp-. 44 '+1 


123 
10O 
20 
«I 
TO 
•S7 
48 , 

BOta- 34t; Anrtrili anKat —1 44 

45 J 33 ! Do. -A" I 37 

53 1 33 :BukBridff|Splj 48 

<6 ; 28 [Broadview Fin. 35 

» , 19 'Chaddesley— 23 

S?1 • 4»: Cta’rtertiouseai-. 79 

lTOij‘120 DaVety i£ll 166 


FAR WEST RAND 

132 iDlvvoor (25ci 156 . .. 

•215 Bd/Tel* (Kit. • 225 .... 

IS: : Doom fo III L-in [Uli. 167 + I 

,160 [East Drie. iKll : 170 • ...... 

lUb ! Do. L'onib.l)nUa.- 155 

. M># Elsbure (Kt| 60 , 

,1371;' Ha rtctx-esl (Kll.... 200 +6 

•228a, Klool UoKI lEl)....: -63 -t-1 

Ula ; Da Comti. Uult# L55 , _ 

... .1 n n — >70 Uhanon I Kll ; 180 ‘-1 

*1 n 1 ' 1 t f -,o?i 41,4 53 idtllfoateln (TOl ; 55 -1 

5*,l'l.i; 6.1 .#60 'VbbI farfa l&Oo)-.., 542 -S 

(5 TO ;Vcmnrport iID-..-' 55 < 

£10* SI2U|\V. Drio Ittli ! 015 -ID 

36b d87U.WKlT 1 Kll 775 ;-i 

98b irOb IWeat Wlu (2bu) ..... 825 

' 71 1« 1 Western AreulKlV .4 — 1 

430 Wpolern Deep (K2i, 445 ... 

|22i£ Western Heel taOci, 259 < + 1 
1 2b jZandpan(ltl) — , 50 ^._ 


24" ft 
JJVc. ft 
21c ft 


& 

Br 

tk- 


10..' 

as-- 

7.i 


2.* 
l.l 
2 . : 


+2 
: + l 
-2 
!— 2 


a : — ! 5.6' — 

6 t.3| 5.2 * {*«> 

58 1 LO 1.9-26.3 Jam 
o ' - 5.2 - *S 
10 ri.01 5.7 I6.5i * 
B I 2.1: 4 510.71 
8 .2.1! 5A 9.0 
45 ft ' 4.8; 49 


50c' 

25l 

1QV 

47* 

45c 

6c 

65c 

K5.' 


j?ci ft 1 12.t r< 
5.-! J.2- B.l . 
J.5 1 5.1 
ft ,’26.:' 

■t , 6. 1 

1.4 

fti.: ». 
2.9 4.‘ J. 
l.r It- 

.-.a, 5.1 r . 
1 “ 




OFA 
Free State Dev. Wc 1 48 


0 L4, 4^16.7,720 ’MO |P. S. GwJuld (BOc)., 675 


119 72 Diploma Inva... 1 17 

ire 74 V Drakes t20pt,....'I65 

rl 41 K1 Oro 1 1CW o<tia' 

18i* 13i 2 :EldrKeStld.(10p; 181, 
oOi* Ksw.a(ioa.l6Ui>. J. 6 I 2 

23 20 Exploratdraj ibp'ii 24si) 

15 121* FhLft [QdTrtlQp: 15m) 
23V 23 FUzroy Invert..' 26i* 

52 St# Gramoo (SOefiftti SI 
63 40 , Bam bro Trust... | 53 

37 29 |Hawtin lOp. [ 35 1—1 

?£9 (266 Inabcspe £1 ,380 '+1 

130 83 'IJJ, '130 ;+2 

Ml;- 43#)inL Seo'riea TOp- 7 Vi ... 
681* 21 '1.0.5. Ltd. CSC 32S 
STS ! 70 , r.O.S.3Ian-n_.!l 10 

16 : 12 ‘jenUnA Paribpj 16 


—IV 

.-2 

,-bI3 

-9 ' rlO 
rflO 

*u : - 
+h 10 
+1 :dio 

; ax2 

9 


15*- Ll- 
;15 ; l.a 
2.7 
4.‘ 
2.3 


O.C 

2.4 

! ft 

1.4 


US40l- - 


85 

4.919.0; 31 

I - 1720 

2.8 13.2; 665 
1 2, 19.0 1 282 
1.9-22.9 ; 517 
- 1 - i 23 
7.5 ’3.3/112 
-Al 20.3 330 
7.7 « I 
8.5 IL8) 


<0 Hnrnnmy [TOc)_... 

i 23l = ' Landau (lilt 

TOU .OFSIY <lill ! 

+67 I’rra, Brand inup-.j 
-14 ,1‘rea. Stein iTOcl..., 

AtiO jSt_ Baluna tKU | 

j 19 Virginia (Wc) „... 

t5 |WcJkam ITOcl ' 

|712taiW. Boldine tS0o>...! 


3 

24 

bOO 

490 

229 

532 

SO 

66 

670 


1.2 ?• 

• ia 


1.4 ?. 

1.2 


:i«9c 

16c 

77* 

-2 ( Jlltc 

19c 3.3 3. 

+ 2 it70c 1.1 
I ...... or, 1-417.; ;, 

- I ' 38*c-, J.5 12. . 

...... 1 iboct i.a 10. t ' 


.-1 


FINANCE 


6 ' l.Oj 2.9 36.4)^ 
(22*i Lb| 6 4l2.6ifiJ 
{ 10 J 2.0 2.6 18.6!^ 
j 18 [ 1.4, 3.5,21.2 [1^ 


298 |Anp- Atner. (10oi 1 

6S7ig , Vnc-Vanl (60a) 

3H [Charter Con, j 

SUln'Ooai. Belli Fields- j 
114 Corner Borue (K2>1 


— 6 


I47t a il08 Jersey Bxt’nl£r 1 27 

274 :I72le‘JeaaM Seea. 258 

170 


IB 

6b 

30 

l2fi 


'LOU, Do. DeL 158 

1 laVKakuri , 18 


SlifllKnitoB lnv. pop] 
idl| Kasbn On. 


I — l ~ | 2b 
— 1 — 1 — — ons 

:rcsi. 4 «a.B : - ^ 

j+V| 5 I ♦ i 4.0! « fg 121 

u| 1 6 1 U 1*1*- ^. 7 ; Z 2b7 <J07ViAUid1e Wit (25a..: 

1 ; ts — ■ a 1! — ! ® 1 65 is*"* "’i*- i50e) ; 

1 15 I 1.4! ulil.S|S» WlMljtattWiwleftlWpl 


Id 1 Boat Hand Can. 10p[ a 
170 -Gal old lav. (UH..J 17 
ibGLj.Oon. Min In* (lrj) ., 

£12J JabnrR Cons. (K2).| 

6b Lonrho 


15 • 1.4 1 5.0) 14.7 


2S JLonAaaiGUiOp 33 { j 115 3.2 4.8.10.1 S 7 . Mb VmSucSii^ 

13 Lg] Mari Invest. IOpI 2S»j 10 j l.l! 3.9 2S.5 

3SiB NJLAJJ.zJZi 45 I 12*| 2.31 6 9 6.3 M 1 ,zl *. Vo S e ‘» 

10 I N .3LC.inval2*p l 18»*l > 10 \ ft I 6.8 ft niAMoism 1° 

66 [Nevilie Group.. | 68 | 25; tl.2 9-2)- DIAMOND 

mipIpearsanCSlkSoii 221 | 22*i l.B 2.6-21.4 £2H#^ni«:.\n«oAin.lne. aOc.| £171, — t, - )45ci 1.01 4. . 

■ - - “ 195 _.... eS 0 l.ol 3.1)34.1 273 187 |Ca3t 2 i 0 ,-27 : |40 [ 2 . 8 ' tV 


83la UalllIni.10p.Jl2B !-3 ' 50 l.b 4.0, 16.5 J SOS 
1 126 Kiver A Merc— |l67l* — ll;| 29* U I.i 1 4 4.10.8 1 £M 
'S43i |3.IL£4ipcAnns.|<.48 I £41# ! - I 6.el - 


96» 4 i1aw Debenture.) 185 ! 22*. 1.2| 4.5| 8.3 

203#! 101; Lon. A Assoc lOp! 201* , ' 12 !lH.S| 5.8 18.2 

lid I 76 | LonABhy Dtd 6p] 86 )— 2 27.1 ! — ! ±.©| - 

Jot* 

46 
20 
70 
221 
212 
1/9 
170 
£♦: 

370 [22b jsi Walker (SAi- 355 

iflS [172 'Sterilnp Gnar_ L63 

£30 (£26 iSueiP'nN.FlOojkZSi*. 

543*/ 28 iSortnv’atB'sMl. 39 : 

£101300 iTy'd&UO'S'aSBl/Slttt* 

£10*900 Da Attnun.Slil'jaoi* 

190 lUau'VaemseenrWHj.llBB j-5 Ul2*irL2 

on I 2b Wrote SeleetSOpi 35 , ! 10 1.4, 

4Hs| 211#) Yarn Java.*-, 34 I ...-.1 Jd9J 1.1; 

UT1UTIBS 

£66 I £60 [AATromalatDb.(£55 I -, 

80 ; 47 |Gafoatt&£teec£i; 47 | ... 

26 I IB Dol Trmna £1; 18 -5 
£17*: £i33'Gt. Nrim. fitoJuiEi# 

462 (33b 1 lmp.CnntGaa£l;4 62 
235 [iTOklihnk Elver £1.|235 


(SO (TOO Selection Tnut.....) 

ad#*- 665* SeotriM. (10c) 

140 12b S.AV. Africa (20r)...| 
M7t*;12C ; U. CL Invert iHi)... 
223 1i7d 'Union Cnrp.l6.2bc' 1 


16c 1.9 e.- 1 * 
65c ft ' 4., U 
. 32 . 1.8 3. I, 
29.2 2.1 3. 
11c 3.6 4. ‘ 3 

; 12* ou 6. r 

19*c 1.9 6. f 
. BOc- 1.8 4. 

B5c ft 3. 

. 25 2.11 7.iL 
: 9r 2.2 3. '£ 

■ Be 13 6.1. 
42*c 1.5 3.f‘ 

: 72 1.6 2.! 11 
11c 1.2 8./T 


349 : 

755 -10 
h62 -9 
L29 ;-2 
140 . ..... 

201* 

175 ■ 

980 

£161;' + 1# 

80 —I 
195 ■ — 6 

71 ' 

640 -6 
715 ,-40 
*6 _... 

125 , 150 Ll 

125 [-1 i 12c; 1.2 5. j 

180 ' : 12c 2.1 3.F 

£l/7«- ' 55 Ll, 4. 

47 ; j 5c- 1.0i 


(50 1 1.6: 4.1121.8 
tea 1.7 [ 1.9(62.6 

11 I - | 3.2 

IB j S.Bj I 


1.718.4 
5.7(12.1 
J I - 


I 


1 A I 1.71 6.5 

:r 1 - 

_.... 10 ft 

13*11.3 

I SO L4 


6.8| ft 
2.91*7.3 
8 51 8.2 


OILS 

»j 2 | 33i e fAne. Benad. bOpj 55 ( 


47 ;AaaAna.OilaSAl| 7 3 

78 Attack (£1) | 86 

Sli|BaaCMlCA2bop*d 7 
btciSridguOii^Ocp’d! 9 
2 | Do. ibopd).— I 


|-1* 


BO 

urn* 

8*1 
im 
6 

171 (120 (Brit, Borneo 10p| 165 
(404 Ur. Petrol’ nH£l, 615 
TdliJ Dol £pcPrf.£l 62 
E8iv< Do. 9po Prf.£l, 52 
£73*' Da 6pc Conv.. £793, 

897ls[Burmah (All 456 

771*1 Da Warrants.! j 62 
7tu P [ Da BpeProftfil' «3 
£81# ( Da8*Loan9V96 : 86l = ri>-l : : 


TOl* 

to 

£81 

477 

170 

b*i* 

£90! 


41*1-1* 
-1 
+2 


16.87. 


60 

.12* 


0.t- 


1.0 

U1.2 1 




19.6 


3.6 


26 6 


3.5 14.4 
8 l|*b.a 9.8 — 
IB0.2r9 8 — 
277-7.9.8, - 


50‘g- Uli ttasmAGen-ltip! 49 1 


9 

6 

16; 

8 

*i 

Hi 


i] 

fj 

GO 

l&l* 

£24 


-1 
+ »♦ 


b5g;mt.OU BafAfi9c. 10 
6 \UdEaBtn.(Afi0c1 22 

1 toff-re Oil (PfPd - 

2 lOzneea Oil 

6 :Pet Seen. lAbOc) 

; b Premier 

! £19 lit Dntefa (820).., , .... 

42b 327 .dheUTriia.Kee.l411 1+8 

El ! TOU 1 Da b**Pref(£li 591*1 ...... 

74t*l 6EV Da7^Preu£li. 72«e! + l 2 
£69 £77*,rras»4«Ooavi::4 
aSi* 87* Timor OU lAGOc- 18 
U2 197 1 Trinidad Can.... '122 

168 (Ulixasnr.. ,173 

Walker CeoilOp' 70 
Woodatde (AbOci! 44 


UU 

117-2 1 

9.9 

2.4 


ll; 

5 
9 
14 

‘-217a) J 


!•) 




3.622.6 

9 6' - 
kw.5 - 
2 2 J5.5 


08 

1A 


| 

i-i' 


— » 


36! 2,0. 3 8)13 4 
59 I i.t; 0 6)15 5 
5*, 1554.59. 2, — 


7 

% 

76 

*24 


(*09.5 9.7 1 — 

6.6 — 

5.111.6 
— ;25.3 
3.4.14.3 


2.7 


2.01 


RUBBERS — MALAYSIAN 


urn. 


Stock 


HfgfeiLow 

la i 13*#iBetoh lOp ; 

18U- 15U Bertam Con. 10p...l 

k41a| lb j Bred wall lOp. 1 

a . E'a Bukit Men. lOp.—! 
201*1 16 U Outlefieid lOp.— I 
*4 ; 24#a-Chcraoiiaai> 10p.— l 

lilj) 125# Ckma. babek lOp l 

124# &I4 Craletalea lOp _....! 

84 I Bll# DmTDevel \ 

16 ' 14i#,Eaat Astatic bp.....: 

12'e, liWe.Oadek lOp ( 

41S#- 525# .Sptden Hope 10p-) 
206 ;la9Se. Guthrie Coro- £L- 

o6t*) 265« Uigblonds 10p ) 

23V 17 /Kuala Kepoitg ZOpf 
16 ; lfi*,Kulim 10p— ...- 
441*| 53 'LandoaAataticOOpii 

1'liB 1 ibla'.MalakoB (lOp) | 

181*; lb 1 Malaya Gen. (lOpj! 
191*1 14i*,MerIunanFeff^lui> 

20 .16 :MnarElvro- {JDp)..l 

»S#! 6l*:PBdnngdeiiangtlQp: 


+<* 


2 I si 


51 


1.3 

L2 


Ctoateg 

5gl e » 

15 | 13.6 | 3.9| 

181# 22* 

21b 1 27* 

9 | 1 8*1 

20 -1* ! 127*; 

34 [ ..... 
l?i#'-i 4 
12l#j — 

84 _. 

16 

»W — 

411#!— 1* 

205 l—. 

36 


H? 


23 ( — 1# 
251ri-)# 
441# -1# 

16 

18t; 

19J* 

191# -3# 
7 


■ | ...... 

411# ill* fueling (lOp) 411*1 -... 

Sb## 17l*)PlantatinnRgr(10p1 S31#— 14 

411* 293#;Seafleld AmaJ.(lbp! 41i* 


57 i 21 Idogomnna (10p»_ 

17 I Iflla’StrnitaBabtwrllOn) 
3 40 ^ |*0a ^ jdangBi^Kriaatfcl)- , 

I£(#| IDlcjWaiten Hdjr.’jWpi: 


*5i 
17 
340 
141; 

Kin 

RUBBERS— MUSCELLANBOUS 


55 ! I.' 
J26 : l.- 
ll 1.1 
36 - 
t37* 1.21 
lb J LO, 


135 

16 

30 

20 

21 

40 

10.4 

J 2 4 

17* 

25 

10 

37*| 

20 

5D 

35 

la 

J5 

120 


.& 

It. 

a E. 

9.1 

12.3 

15.1 

9.3 
1 

.0 3 

66 

1.9 

12-5 

>3.6 

85 

7.8 

ae 

a? 

b.2 


1210 j De fleers Df. (6c)....; 
(£121*. Da 40paPf.(Ebl, 


210 

£13 


1-2 I 
•I 


14c' 1.51 3. 

40 ,«.0, 9.1 


PLATINUM 

(LydcnbarK il2*ck.l 95 

Plot. Plat. (2*c.l [ 176 

Union PUt. t,10a}...| 128 


I7o>*)107 JWaberval (6c) ) 142 


■ 9.9c? LlfK. 
(15.4c' 1.0 a* 
14-Bcl LO' 6.-* 
-16.7c! l.Oj Av 


CENTRAL AFRICAN 

97 ; 71 Coronorioa (26c) _) 84 

421; 86 Falcon 1 32 

94 ! 60 QlobePhoenlsl2*pl 88 
17f*| L3 Kfaad-Cocp. 16^p..J 
258 iUb KoenCona. 

250 life ranganyita i50p).. 

65 1 461#, Da Pref. (SOpi ... 

122 l 96l#,WaakieColU5ail - 
TOO 1 148*4 Zorn. Anjt® BDL4J, i.- 
46 551* 3am. Cpr. SUDO.K - 


I | —!—!_> 

— : us : L6) * 

_ _ J — 2 : — — • -> 

i7la; ' 5 3.0, 4; 


284 

205 

85 

122 

.45 

43 


96 | 7b IZombeslaCooa. TOpI 93 2 

AUSTRALIANS 


325.8. — 22, 
-1 ; 28 , 1J2 6 

9 '16.4 8 

\ 19.6) ft a 

.75.4 ft 

1 ) 10y — 

o.a) ft 


>3. 

. 4 1. 


16 
9 

14 >c 
13 
18 
W) 

15i* 

7i* 

17b 

37 | 

10 1 
bfflj 
36 | 

36 1# I 
160 | 

24# 

150 
42 

3 ,a l 

7i*! 

29 I 

W# 

4*3 

13 

bs 
32b 

90 . 
27f*! 12 
9 I 3 
TOi# 1 15 
206 1 149 
1071* 63 
690 |;0b 
18 la 


61#- Acmes (26oi 1 

4#s Acmln Expin (25rii 

6 |AUionce Oil (50cl..i 

7 [Alliance Dk. (5001.) 

65b Allstate Ex.(P/Fd).| 

3 [Apollo (P/Rl) 

5 UuaL Wide (20cj._, 

1 I Da . 

jlid ;B. H. South [60c)..: 


l« — . — _ 

. : ■ 1 


9 • 

7 

101 ; 

10 - 

“ i r :.= 

3 : — — , 

ll*' . — ■■ — — | -* 

150 1 .;i4a- L7 ^ 




—5 • — I — 1 — 
; + ?” - — ; 


s# ; — • — 1 - 


Hc|& CoaatUina (10c,; 

Bl; Hostmet Mina (83c) 1 14 -1 ! — 

4l c l Qenoa[F;Pd).._. J 5 

2l£-UnldCWrK*(16ci, 4 
10 Gold* llln.Ex.lHk, 12 
li! : |0nMU. Kola (*li.: 19 
SO lOl. Boulder (10c)...' 90 

{ ( Green vale i30ei ' H* 

| 934# | Bam ploa Areas bp,. 121 
, 22 Hampua Preps ot., 34 
lu BartoeOU tPfPdi.l 2 
3 (Kmtnbalda U. tlOci 5 

9 IftvertonXkl (PjlM 12 9 > ...... 

2 iLeo’ra MKli P/pd.. 2 ' 

7l~: Leopold l60c) 9 ■ .... 

2is!Ma^numEx.(P(Fd 9 

6 iMollLna Mu. f&Ool..; 7 +1 

|2i2»2| lletala Ex. (UOci. ... ; 263 1-7 

TO [ Hetwnar (30ot ) 50 —2 

|Mfd Bast MlnP/Fd 13 -J 

{Minefield flx. (P*di Bi* 1 — 1* 

Minin*; Finances SI 18 
'll.I.M. Bids. iTOc-) 156 1-2 

(M. Lvelt (2bo 75 ^2 

1 New Broken BUI... 505 |-B 

olu'Newiuctal (10c)..... 7l^ 

101l#| /* |Nortb U.UiU(Sl).. 75 1— 1 
7B4)i 59 iNnrth Kalg (30tl...' 39 -5 

30 | la jNtha Mng. (IVPdi, i-0 — 1 

23 *| 1 ’Dlympoa PetlP/Pd. lie — - 

1*0 j 4?i*;lAJeiAoU|ar iSboi...; 106 :#-! 

- 16U * [PortncH M.i K.vb|i' I ...... 

Is^l* Uft*|p«ko-WnUaeiidloOi-l 415 2 

£3:31512 |Pb»eWtm(2CBi...— . 950 -75 

£14ivj>.' Queensland (60 c(...‘ unUs - 

21 ' ll) scamander (2bci... 11 

b Sedimentary UlTOc 
It# Ihroet Pet. (PrPdr 
TO V niton Mta fbOc}.., 

#2 IVeatmex ilOcl , 

UfiS W. Minrnj; (TOcl...., 




L4i 9.0 

2.1 6.5 

L3I 9.6 
Lg 9.0 
1.6I iao 

1.1, 1-4. j 

L4j 9.1 
L3| 8.4 
L3| B.4 
1.1(13.7 
U1.4) 8 8 
1.6 10.3 
L2 t 
2.6113.0 


33 | _... 

S = 

l7i# 

14 J ...... 




24 22 ■ Anglo- lndoo'«n[£l : 

45*: 54),Uey ton flua. (lOp).,' 

31?l 2*# Grand Central (Up; 

171*' 154) Loadumatre (10p>, 

141# 121# Mb lays lam (10pi...j 
6Ml 6i#,Xrfo[joredjo (£1> — ; 

SISAL 

6 I S [Bird Sc Co. 3 

23 [ lb Central line (50m. 16 
154# j 6 |Dwa Plant flDpL— ) 11 

TEAS 

India and Pakistan 

B&iri TO I Amalgamated [£!)- 80 | 

20 | 18 imam* Airload 50 ) — 

l7l*; ll I Amm Cana 171*1 ..... 

72 ) TO |Aaron> Dooms (£1)! 
oaV 4b [ Assam FrenticrfL! 

7B3#| 64 'Brituh India (£1)- 
06 { 46 [(fluihwa TOD — - 
306 ;246 |CoaftTeaALnadf£l 
97 6712 DoriecUnHCu.(£D 

U2S#, 38 Deundi (2i) 

41* 2 ! Decora (10p).„^„. 

0 SSgjflmpiretif IndlalOp 

20 I Id (Bat. £ Agency 

£6 i 511# | Jot Inga VaL 60jt._ 

Ki*; 57 Jaxol £1 

" 60 s)rvehaut£l 

60 [Kenan Devon £L.; 

173 'U#iRlXHm» £1 — 1 
66i#|M&LeodUuuaei l£l)i 


2*1 3.5! 8.7 
7 1.3|2S.4 
14 , 1.01 8.1 
22 . 0.5 16.3 


r’ s l!^i=i = 


?*' 1.2; 9.6 
4 ; L5. ia 8 
1.4)11.4 
— 2.8 
1.513.6 
1.0|I5.9 
0.7: 4.5 
OUilO.7 

I.i! 13.4 


60 

SSL. 

*0 
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Gold— the 
forecasts 
they want 
to forget 


3Y C. GORDON TETHER 


THE TIME has come, I feel, 
'or some ceremonial eating of 
'*nrds by the bullion market and 
,-*ther pundits who were so 
.>rvently declaring last year that 
he unveiling of the Special 
Drawing Rights system for creat- 
ng additional international 
iquidity had combined with 
.Hher factors to render gold a 
1 1 dead issue ” — with the private 
•iemand destined to fall off to 
.inch an evtent that henceforward 
he great bulk of the new 
'netal flowing from the mines 
■ mu Id have to rely on official 
uiying at the S35 per ounce 
'arity for a market. 

From the start, the " dead 
'«ite” displayed such a marked 

• lisinclinatinn to lie down that, 

hare three months after the 
•'•pen market price had fallen 

• >nck into line with the official 
•’cure at the end of 1969. it 
:'3s breaking loose again. And 
it has never once returned in 
he 1R months that have elapsed 
ince then. On the contrary, 
he gap has tended to get wider 

■■nd wider. 


Figures sneak 


Thus in recent weeks the price 
as risen well clear of the S40 
er ounce level, meaning that 
: has now’ covered mast of the 


; j'ay from the parity to the peak 


sure for the early-1968 gold 
ush phase. 

; As for the forecast that pro- 
uccrs would he much more 
impendent in future for an 
• utlet on the willingness of 
ie central banks to absorb 
,'ieta! into official stocks, the 
t ’cures speak for themselves. The 
; ei increase in official reserves 
vver the whole of 1970 was 
miteri to around $200m. — that 
« • a mere seventh of the Free 
'orld's production — the great 
■'ulk of the SROOm. odd which 
,iuth Africa passed on to the 
»r distribution among its 


■;iemhers under She new arrange- 

19« 


j,icnts devised in Pecemer 1969 
"• i vine heen drawn from her own 
.'serves. 


In excess 


Since the beginning of 1971 
’ -aciically no gold at all has 
'en forthcoming for addition to 

• Tici.il stocks. With the free 
arbet readily absorbing pretty 
ell the whole of her output at 
•cimum prices. South Africa 

. is had less than SlOOrn. avail- 
'd? for sale to the Fund at the 
irity figure, and a sizeable part 
»' That was the product of a 
irther run down in her own 
.’i^ial reserves. 

The evidence provided hv 
ese ficures that the private 
,':nand fnr gold is lending to 
■Jt-strin the supiily is impressive 
•mugh hy itself. It appears very 
uch mnn- so when account is 
ken of the eiTect the pundits’ 
1 ^my 1970 predictions must 
i ive had in encouraging the 
imdatum of the remains of the 
,? speculative overhang created 
V the 19RS gold rush. Even if 
is accepted that they produced 
e unloading on the market of 
■ more than a f«-w hundred 
iliion dollars’ worth of metal, 
is evident that the private ofT- 
ke or gold for industry, the arts 
■ id Inn*' -term hoarding purposes 
' nv| have heen running over the 

• j*i IS months materially in 
j;cess of new’ production. 


iTt^H^ations 

} The implications of the pnst- 
story for the gold price 
•bate hardly need to be under- 
fed It is. of course, concoiv- 
«le that, with unrest over the 
illar building up again, the new 
•surge in the private demand 
recent months has been in 
me measure accounted for hy 

• revival of short-term specnla- 
>n. Rut this was certainly not 
•p cave previously the general 
epssTnont havin' 1 hoen that the 

• rival of SDK's naper-cold 
:nidi»v had nut paid tn hones 

•: a change in the official price 
v vears to come. 

What this means is that there 
,w <»:ems little rinuht that the 
.'ent market pmhes have not 
er-oalimated the extent to 
iich private absorption of gold 
■doubtless eneouraced by the 

=~?t that in real terms the metal 
■sts only a ihird of what it did 
fore World War 11 — has 
Handed in an enduring sense, 
nm which it follows that 
ficial gold starvation is almost 
‘rtain in go on getting worse 
lone as the dollar part tv is 
. id down to the manifestly 
t ”e:,listic figure of S35. 

•That is worrying enough In 
-yif. What makes it more so 
: that the bigger the devalua- 

• n of the dollar in terms of 
iid indicated hy the free 
.irfcet premium, the more 

• sinus central banks are likely 
1 become about the existing 
■igtionship between the gold 

d dollar elements in their 
-serves. 
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Index fell 45 to. 404.4 


Credibility, and contested bids 


A fall of 7.6 points at 2.45 
narrowing to 4.5 points at the 
dose leaves the 30 Share Index 
down just 8.7 points at 404.4 
over the past two days: the All- 
Share is within a whisker of 
Monday's level. There can be 
no complaints about that per- 
formance. considering first that 
EMI and the horrid Capitol 
figures are responsible for 3} 
points of the drop, and secondly, 
the profits that were there to be 
taken with no discouragement 
from the jobbers. In the first six 
days of the account, after all, 
there were rises of around .a 
tenth and upwards in machine 
tools, motors, banks, and some 
of the big engineers like Tubes, 
GKN and Vickers. Whatever the 
speculative dement here, the 
market is showing plenty of re- 
silience at the moment 

As for gilts, Monday's state- 
ment puts the longer term fears 
into a clearer focus. Yet for the 
short term, it is arguable that 
the influences behind the 
strength of recent weeks — like 
the amount of money in the 
system and the Government 
broker's apparent willingness to 


keep interest rates down — have 
only been fuelled by the latest 
news: with the current low 
volume levels, volatility may be 
no surprise. 


Fuiiny money 

The takeover game is re- 
nowned for its production of 
“ novel’" ideas (thank Trafalgar 
House for that adjective), per- 
haps because providers of cor- 
porate finance take what they 
want while takeover victims, 
sometimes, have to take what 
they can get. Ona of the more 
curious ideas this week came 
from the Rowntree camp. This 
suggested that its new 8 per 
cent, convertible, part of the 
Bovril Package, would stand at 
104 with the Rowntree Ordinary 
at 510p, and 112 with the shares 
at 520p. 

In the first place, it seems 
odd that an equity rise of under 
2 per cent, is expected to lift 
the convertible by nearly 8 per 
cent.: convertible valuations can 
be ah arbitrary affair, but for 
what it is worth a non-aligned 
observer reckoned last night 


that it would take 15p on the 
share price to add 2b points to 
the loan stock. Secondly, there 
is the implied assumption that 
Rowntree's profit forecast of 
around £7.35 m. pre-tax against 
£6.44m. would lift the share 
price by 20p from the pre-bid 
500p; it might have been better 
to make the forecast first and 
then see what , the share price 
did, since higher profits were 
widely expected from Rowntree 
this year due to the lower cocoa 
costs, and consumer acceptance 
of higher prices following deci- 
malisation. 


following month at £90, htt £65 
later In the year; and the fact 
that it is now £120 can be no 
comfort to any ex-Bowmaker 
shareholders who sold out at 
the bottom. This is in no way a 
suggestion that a Rowntree 
convertible would be a similar 
flop; with an 8 per cent, coupon 
that is highly unlikely; but if 
Cavenham does decide to come 
back, any arguments about the 
relative quality of the bids 
should be settled, quite simply, 
by backing them up with cash. 


In other words. It is no good 
simply telling the market what 
it has to believe. Maybe a 
Grand Met, with a convertible 
already in the market at a pre- 
mium. can afford to stand on its 
laurels; but in most contested 
bid situations, underwriting is 
the key to credibility. It is not 
so long ago, after all, that a trio 
of illustrious names was telling 
Bowmaker shareholders (in Feb- 
ruary, 1969) that Bowring's bid 
convertible was worth £105 per 
cent. The stock opened the 


Discount Houses 


Although discount house 
shares tended to falter towards 
the end of June, and sentiment 
was not helped by Union Dis- 
count’s view that the then un- 
published new deal for the dis- 
count market would put the 
squeeze on profits, prices have 
picked up since then. There are, 
at any rate, no undue shocks in 
the Bank of England's pro- 
posals, which are presumably a 
preliminary to formal agree- 
ment with the market The con- 
tinuing role of the discount 


houses is confirmed, and the 
suggestion that public sector 
debt should account for at least 
half of assets is hardly onerous 
in present conditions. Yet it is 
clear that the market is heading 
into a much more competitive 
period; in fact, conditions have 
already changed sharply with a 
cut in the margin on fine bank 
bills, against Bank rate, from 
lb to around half a point within 
the past two months. 

Elsewhere, the prospect of 
local authority bonds counting 
as part of the statutory public 
sector debt has pushed yields 
down considerably — by nearly 
half a point— since the Green 
Paper was produced. The 
overall impression is that 
volume could rise sharply, but 
at much lower margins than 
the market has been enjoying 
over the past couple of years. 
And while the houses may view 
the proposed changes with 
equanimity while they are 
amassing profits in gilts it is 
possible to visualise conditions 
— in an ailing fixed interest 
market, for example— ^when the 
50 per cent " : nile could start 


to bite, while the whole ques- 
tion .. of competing with the 
banks for deposits remains an 
open one. 


FNFC 


The subsidiaries of Spey Fin- 
ance fit neatly into First 
National Finance, given the 
emphasis on property-angled 
lending with an element of hire 
purchase. After adjustments 
FNFC reckons it is buying his- 
toric earnings of about £0.5m. 
after tax, making a p/e of 17 
against FNFC’s 23 or more. So 
the deal stands up in financial 
terms, adding 11 per cent, to the 
equity for a 14 per cent, earn- 
ings gain. It also serves to add 
a string of sizeable institutional 
shareholders — I Cl Pension 
Fund, Royal Insurance, etc. — 
of the type FNFC has been 
courting ever since it was re- 
buffed by the City establishment 
at the time of the tussle for 
Bowmaker. The question la 
whether this expansion Is in the 
right direction at a time when 
the clearing banks are flush 
with funds. 


Basis for Malta agreement 
not in sight— Carrington 


BY J. D. F. JONES, FOREIGN EDITOR 


VALLETTA, July 21. 


THE FULL gravity of the crisis 
between the British and Malta 
Governments was revealed by 
Lord Carrington here this morn- 
ing when he said he was return- 
ing to London “ much concerned 
about the differences in our two 
positions." The Defence Secre- 
tary added, in an airport state- 
ment concluding his two days of 
talks, “in my view the basis of 
any new agreement is not in 
sight." 

Lord Carrington said he was 
expecting to see Mr. Heath later 
and it is likely that be will report 
to the Cabinet to-morrow. There 
will then have to be consultations 
with Britain’s NATO allies, and 
in the meantime contact will be 
maintained with the Malta 
Government through the British 
High Commissioner in Valletta. 


Exasperation 



At the end of their visit, the 
British team were hardly bother- 
ing to conceal their exasperation 
with the way Mr. Dom Mintoff. 
the Maltese Prime Minister, is 
demanding as rental For the 
British bases on the island a 
figure far higher than anything 
London would consider remotely 
reasonable. 

Mr. MintoflTs precise terms 
have not been revealed but are 
known to be considerably higher 
than £15m.: under the 1964 De- 
fence and Financial Agreements, 
Malta has been receiving £5ra. a 
year for the facilities enjoyed by 
British troops and thus by 
NATO. 

The position now is that Lord 
Carrington, having discovered 
that Mr. MintofTs terms are be- 
yond the scope of what he con- 
siders serious negotiation, has 
preferred to withdraw immedi- 
ately to London. 

Mr. MintofTs bluff has there- 
fore been well and truly called 
—but what remains to be seen 
in these next days is whether Mr. 
Mintoff has in fact been bluffing 
or whether he will refuse to 
discuss a lower price even at the 
cost of severe economic and 
political embarrassment for 
Malta. 

Later to-day observers could 
note the first signs that the 


Lord Carrington at Heath- 
row on bis return from 
Malta yesterday. 


Maltese may be begi nning to 
realise the implications of a 
breakdown of negotiations. Lord 
Carrington underlined this when 
he said in his statement: “ These 
defence facilities are not indis- 
pensable. and if the basis for a 
new agreement is not found and 
cannot be found, we would not 
want to stay against the Malta 
Government’s wishes.” 


British are now prepared to let 
Mr. Mintoff work out, in his own 
time, whether or not he is ready 
for the rupture of the traditional 
and Immensely close Anglo- 
Maltese relationship. 

It is not yet known whether or 
when Mr. Mintoff will make any 
statement. He has always been 
unpredictable in these things but 
presumably he will not want to 
consider his position for too long 
in view of the urgency with 
which he has tackled this matter 
in the five weeks since be came 
to power. 

Our Foreign Staff adds: Lord 
Carrington’s forthrightness on 
leaving Malta and after arriv- 
ing at London Airport left White- 
hall almost without words last 
night Officials declined to 
elaborate on what he had said at 
his two Press conferences, sug- 
gesting it would be wiser to wait 
and see what would follow his 
report to the Cabinet 

They gave the impression, how- 
ever. that the ball was now in 
Mr. Mintoff's court The indica- 
tion was that if the dialogue is 
to be resumed, then the decision 
to resume should await the 
Cabinet's approval. Lord Car- 
rington said at Heathrow he “did 
not know” whether Mr. Mintoff 
wanted to come to London. It 
was up to him. 


Mortgage 
demand still 
ahead of 
cash inflow 


Team leaves 


The gravity of the situation was 
also emphasised by the fact that 
the entire British team has now 
left including the Minister or 
State, Lord Balniei, who some 
Maltese had thought might stay 
on while Lord Carrington 
referred the Mintoff. proposals to 
the Cabinet in London. 

The conclusion the Maltese 
have to draw is that although the 
Defence Secretary raid he will 
be reporting to the Cabinet and 
consulting with NATO allies and 
would be in communication with 
the Malta Government, the 


Both losers 

At London Airport Lord 
Carrington emphasised that “if 
the British pulled out of Malta, 
both sides would be the loser— 
and Malta's loss would be the 
bigger." 

He underlined again that 
Britain would not stay if its 
presence was not wanted. He 
said be could indeed foresee 
circumstances in which British 
troops would be withdrawn, add- 
ing: “ Facilities can be provided 
elsewhere, but we would like to 
have an agreement with Malta.” 

He refused to be drawn on Mr. 
Mintoff’s reported demands for 
at least £15m. a year from Britain 
for the use of the island’s facili- 
ties by its troops, and this refusal 
was echoed in Whitehall where 
the suggestion was that it would 
be premature to discuss figures 
at this stage. 


By Sandy McLachlan 

BUILDING societies are still 
facing a demand for mortgage 
funds which outstrips the money 
available. This was asserted by 
Mr. Stanley Morton, chairman of 
the Building Societies Associa- 
tion, at the Association's half- 
yearly Press conference yester- 
day. 

Mr. Morton repeated the warn- 
ing of other building society 
leaders that a cut in the mort- 
gage rate was not currently 
under consideration. “There is 
an encouraging inflow of funds 
which is matched by a heavy 
demand for mortgages," he said. 
“Under present conditions it is 
probable that a downward 
adjustment of rates would lessen 
the inflow and lead to fewer 
home loans being available.’ 

The rejection of a lower in 
terest rate structure comes in 
spite of the fact that building 
society liquidity is high, at an 
average of 17.7 per cent, and 
that net receipts of the move- 
ment during the first six months 
of the year were an all-time 
record of £S45m. Mr. Morton 
estimated that lending for the 
full year would be in the region 
of 12.500m. — more than £500m. 
more than in 1970. 

This estimate is based on a pro 
jected net inflow figure of 
£l,700m. for the year, and with 
what Mr. Morton described as 
“customary optimism," the BSA 
hopes that the eventual figure for 
net receipts may be in excess of 
this. 

Certainly the movement has 
broken all records so far this 
year. In spite of an Increase 
in the average mortgage from 
£3.540 to £3,960, the number of 
home loans completed in the first 
six months was 298,000 against 
244,000 in the first half of last 
year. If the £2, 500m. lending 
estimate is achieved it will mean 
something like 600.000 mortgages 
granted during the full year. 

In the six months to June the 
assets of tbe building society 
movement increased at an annual 
rate of 16 per ceuL At the end 
of June the total assets figure 
stoodat£ll,717m. 


New discount market rules set out 


BY MICHAEL B LAN DEN 


NEW rules for the discount 
market under the Bank of 
England's new credit control 
policy wore set out yesterday. 
They Include the requirement 
that the companies which make 
up the market should keep a 
minimum nf 50 per cent, of their 
funds in public sector debt. 

The proposals for the discount 
houses were sent out confidenti- 
ally at the same time as the Bank 
presented its paper on “ Compe- 
tition and Credit Control ** to 
the banks in mid-May. Publica- 
tion or its details Is being taken 
as a sign that agreement nn the 
new form nf controls is close. 

The terms of the proposals are 
in line with the basic idea of 
the main paper, to “ devise 
arrangements which would allow 
members of the market freedom 


to compete." The 50 per cent, 
rule is designed to enable the 
Bank to keep control over credit 
extended by the discount market. 

The ratio has been fixed in line 
with the average recent practice 
of the market, and is accepted 
as reasonable — though some of 
the houses point out that it 
might be difficult to observe at 
tunes, for example, when gilt- 
edged stocks are unattractive to 
them. 

The other major aspect of tbe 
arrangement is that the discount 
houses' agreement to cover the 
weekly Treasury bill tender will 
remain in force in one form or 
another The bank bas told the 
Discount Market Association 
that it wants to keep its present 
form of operation in the money 
market 


And it has made the continued 
covering of the tender a con- 
dition of the continued provision 
exclusively to the discount 
houses of the last resort lending 
facilities which are vital to their 
operation in their present form. 

Competition 

it is thought, however, that 
there may be some increase in 
competition. The agreement on 
the Treasury bill tender, for 
example, need not continue to 
take the form of the present 
syndicated arrangement under 
which all the houses agree a fixed 
bid each week and take a share 
of the bills received, but could 
Include an element of competi- 
tion for bills. 

There are question marks still, 
moreover, over the agreements 


Continued from Page 1 


Wilson acts to dampen row 


seek to exploit the Labour 

Party’s difficulties, although he 
could not resist numerous 
quotations from Mr. Wilson 
when ho was at 10. Downing 
Sired, to demonstrate what a 
dedicated European he was in 
those days. 

Mr. Wilson's controlled tirade 
on Tuesday against the 
“ manoeuvring*” of Mr. Jenkins' 
supporters anii against the I, r » r t's 
threats of retaliation seems to 
have steadied the party. Some 
of the Jenkinsites arc slightly 
shaken— each protesting his 
innocence— and the Left-wingers 
say they have put their knives 
away *' for the time being." 

But manv Labour MPs art* still 
puzled by Mr. Wilson's hint that 


plots were being made against 

him They are also still trying 
to plumb his Delphic words about 
the leadership and his apparent 
threat that he might not stand 
for re-election if the factional 
warfare in the party continued. 

“A paper tiger” was how one 
MP described this. Others say 
that Mr. Wilson should stop lis- 
tening to rhe "gossip and tittle 
tattle” which some of his aides 
bring back from the Commons 
tea room. 


Tirade union .MPs tend to 
approve cf Mr. Wilson's attack 
on the young Jenkinsites, whom 
they regard as “Hampstead 
intellectual elitists.” But, even 
so. many of them regret the last 
few stormy days. They fear 


that great damage bas already 
been done to the party in the 
country, by both Mr. Wilson and 
Mr. Jenkins. and that the pic- 
ture of a party trying to tear 
itself apart will infuriate party 
workers in the constituencies. 

Mr. David Steele, the Liberal 
Whip said last night that Mr. 
Wilson's public image was being 
wrecked by his “circus perform- 
ance" over the entry terms. 

This performance of Mr. Wilson 
and some of his colleagues bad 
further diminished politics, 
especially in tbe eyes of the 
younger generation. 

" The decision which Parlia- 
ment isahout to take is oF more 
importance tn young people and 
to our children than it is to our 
present day rulers," he added. 


between the discount houses and 
tbe clearing banks. These include 
tbe arrangements under which 
the banks do not bid for 
Treasury bills at the tender in 
their own right, or buy " hot " 
bills less than a week after issue^ 
while the discount bouses do not 
compete for non-bank deposits. 

The future of these agreements 
Is being discussed and depends 
partly on clearing bank decisions. 
The logic of their abandonment 
of their collective agreements on 
interest rates among themselves 
may be tbat the discount market 
agreements will also be at least 
tempered, to produce heightened 
competition In the money market 

The Bank has also pointed out 
that when it gives lender of last 
resort facilities it will require 
tbe bouses to provide part of the 
collateral, up to a minimum pro- 
portion to be agreed, in the form 
of Treasury bills. 

At the same time, it has asked 
the houses to “police" the 
operations of the banks, which 
might be tempted to “window- 
dress ” their accounts at their 
monthly make-up day by switch- 
ing their assets on a short-term 
basis to maintain their required 
ratio of approved reserve assets. 
The discount houses have each 
beep asked to give a firm under- 
taking that they would not 
wittingly engage in such tran- 
sactions. 


Premium 


The discount bouses regard the 
proposals as acceptable, though it 
is thought that the increased 
competition for funds and assets 
may reduce the margins they 
earn. At the same time, it is 
recognised, as the Bank points 
out, that the new reserve ratio 
demanded of the banks is likely 
to put a premium on the discount 
market's services, and they 
should as a result have the 
opportunity to do more business. 


FNFC acquiring 
Spey Finance 


BY NICHOLAS LESLIE 


IN an £8}m. cash and shares 
deal. First National Finance 
Corporation is to acquire Spey 
Finance, the banking and finance 
subsidiary set up by Spey Invest- 
ments in April. This represents 
a radical change of heart by 
Spey Investments, the private 
investment, finance and indus- 
trial group founded four years 
ago by Mr. Charles Gordon, 

For FNFC, the acquisition 
means an expansion of its bank- 
ing activities, centred on Cassel 
Arenz and its hire purchase off- 
shoot, Financings, through Spey 
Finance's three subsidiaries. 
Tbese are Twentieth Century 
Banking Corporation, Goulston 
Finance Holdings and Graham 
Finance. 


ture capital subsidiary, Warwick 
Securities. In addition, it has 
a 35 per cent, holding in Spey 
Westmoreland Properties, but 
discussions are under way to sell 
this interest to Westmoreland 
Investments. 

In consideration for Spey 
Finance, FNFC will pay £lm. in 
cash and the balance by the issue 
of 2.72m. Ordinary shares, last 
night standing lp down at 330p. 


The offer 

FNFC's offer is for the £5m. of 
share and £3m. of 'subordinated 
loan capital of Spey Finance. At 
the same time, it will- take on 
£44m. of borrowings with which 
Spey Finance purchased 
Goulston from Town and Com- 
mercial Properties in May. 

Spey Investments has wasted 
no time in deciding to off-load 
its finance subsidiary. Accord- 
ing to Mr. Philip Ralph, a manag- 
ing director, a complete re- 
appraisal of the group's activi- 
ties followed Mr. Gordon's de- 
parture at the. beginning of July 
as a result of a policy disagree- 
ment 

It was decided, with the full 
backing of Spey Investment's 
institutional shareholders, that 
the company should revert to 
its original policy of Industrial 
investment. At the same time, 
FNFC made an approach for 
Spey Finance and its three subsi- 
diaries and as this fell in with 
Spey Investment's plans, a deal 
was negotiated. 

Following the deal. Spey 
Investments will have as its 
major assets £3m. of industrial 
investments, a half-stake in 
National Car Parks and its ven- 


New Board 

Spey Investments will sell the 
major part of its FNFC shares 
to its institutional shareholders, 
which are Electricity Super- 
annuation Schemes, I Cl Pension 
Fund, Barclays Bank Pension 
Fund, Royal Insurance Company 
and Fund Holdings. The re- 
maining 500,000 or so shares will 
be sold to investment clients of 
N. M. Rothschild, including 
Rothschild Investment Trust 

On completion of the deal, the 
name of Spey Finance will be 
changed and its directors will 
resign, with nominees of FNFC 
subsequently being appointed. 
Spey Finance’s directors include 
Sir Paul Chambers, who is also 
chairman, and Lord Chalfnnt 
the former Labour Minister, who 
is chief executive. They are 
also both directors of Spey 
Investments- 

See Men and Matters Page 16 


TEXTURED JERSEY 
PLANS FOURTH 
FACTORY 


Textured Jersey yesterday an- 
nounced plans for opening a 
fourth factory In the Leicester 
area— they already have one at 
Anstey and two at Wigston. 

The new project, to be opera- 
tional early next year, will create 
about 200 new jobs over 18 
months. It will include a dyeing 
section — a new venture for tbe 
company. 


JOHN DARK! 
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Weather 


UJK. TO-DAY 


SCOTLAND. N. Ireland and N 1 
England: Rather cool, some' 11 
showers, sunny spells. Wales. 
Midlands, S. England: Rather 
cloudy with some rain. ' Sunny 
intervals especially in S.E. Ei 
land at first. Temperatures most 
below seasonal normal. 


London, S.E. England, E. AngHj 
Mostly dry with sunny spells,; 
becoming more cloudy with out' 
breaks of rain. Wind light vart In ( ^ 
able. Temps, near normaL Maxfi**' 
21C (70F). # 

Cen. S„ S.W. England, J 
Channel Isles, Wales j.tj 
Cloudy with some rain. Bright^;!! 
intervals. Wind S.-S.E. light orm^ 
moderate. Temps, below normal )¥ 
Max. 19C (66F). 

E. England, E. Midlands 
Cloudy with bright intervals, 

Rain later. Wind light variable 
becoming mainly N.E. Temps; 
below normaL Max. 19C (66F). 

N.W. England, Isle of Man, 

S.W. Scotland, N. Ireland 
Cloudy with some rain. Sunqj 
spells and showers later. Wind. 



it Ji ' 

iliv. 


light variable becoming mainly j 


N^E. Rather cool. Max. 17C- 
(63F). 

Cen. N, N.E. England, , 
E. Scotland 

Cloudy. Showers and perhaps 
longer outbreaks of rain. Wind - 
N.E. light or moderate. Rather ’• 
cooL Max. 17C (63F). 

Rest of Scotland 

Sunny intervals. isolated 
showers. Wind N.E. light or 
moderate. Rather cooL Mar. 
15C (59F). 

OUTLOOK: Changeable with 
rain. Bright intervals, especially . 
in N. and W. . Temps, mostly- y 
near normaL Rather cool in N. * 


BUSINESS CENTRES 


Vday 
Mid-day 
*C *F 


Vdiy 

Midday 

■C *P 


Amsmbn. 

R 

16 

61 

Monchstr. 

C 

17 

O 



Bahrain 

S 

38 

VI 

Melbourne C 

14 

S> 



Beirut 

S 

B 

SA 

Mexico c. 

C 

31 

68 

'm 

— 

Belfast 

C 

17 

6S 

Milan 

c 

24 

75 

• 


Belgrade 

S 

23 

73 

Montreal 

s 

21 

W 



Berlin 

F 

20 

m 

Moscow 

r 

33 

73 



Rlrmifhm. 

C 

17 

63 

Munich 

p 

18 

« 



Bristol 

C 

17 

S3 

Newcastle 

R 

16 

«1 



Brussels 

c 

IB 

M 

NrvYorit 

C 

M 

n 



Budapest 

F 

21 

7* 

Oslo 

P 

SB 

68 



B. Aires 

C 

£! 

r: 

Paris 

P 

Z4 

TS 



Cairo 

s 

34 

93 

Prague 

P 

11 

68 



Cardiff 

c 

U 

64 

ReykJaeflc 

c 

12 

54 



Cologne 

c 

22 

72 

Rio de J'o 

s 

23 

77 


J 

Copnhagn. 

s 

17 

63 

Rome 

p 

27 

81 


■ 

Dublin 

r. 

18 

n 

Singapore 

s 

30 

88 



Edlnb’rch 

c 

IS 

« 

Stockholm 

c 

17 

63 



Frankfurt 

V 

21 

7* 

Strasbourg S 

23 

73 


v s 

Geneva 

s 

21 

70 

Sydney 

s 

18 

Si 



Glasgow 

V 

18 

64 

P 

I 

s 

33 

91 



Helsinki 

c 

18 

« 

Tel Aviv 

c 

37 

91 



B. Kook 

c 

33 

91 

Tokyo 

c 

SB 

79 



JolHtrg 

3 

IS 

64 

Toronto 

s 

SB 

68 

.. 


Lisbon 

S 

23 

VS 

Tunis 

s 

39 

84 



London 

c 

19 

66 

Vienna 

p 

21 

70 



Luxembrn. 

s 

21 

70 

Warsaw 

F 

19 

66 



Madrid 

s 

29 

84 

Zurich 

s 

18 

64 




HOLIDAY RESORTS 



Yday 



Vday l 


Mid-day 


MkM*y 1 



•c 

■F 



•C -Y 

Ajaccio 

S 

M 

79 

Jersey 

c 

21 It 

Abend rta- 

F 

29 

84 

Las Pirns. 

p 

27 St 


S 

31 

R8 

Locarno 

s 

24 75 

Athens 

S 

28 

S2 

Luxor 

s 

47 m 

Barcelona 

C 

26 

79 

Majorca 

s 

16 71 

Biamu 

s 

22 

72 

Malaga 

s 

26 19 

Blackpool 

c 

18 

04 

Malta 

s 

25 77 

Bordeaux 

s 

25 

77 

Nairobi 

c 

16 61 

Boulogne 

c 

16 

61 

^Naples 

s 

27 St 

Casabtncx. 

F 

24 

75 

Wausau 

s 

38 SB 

Cape Tn. 

S 

16 

n 

Nice 

F 

S3 77 

Corfu 

c 

24 

73 

Nicosia 

V 

32 W 

Faro 

s 

26 

I* 

oporto 

s 

20 ffl 

Florence 

c 

22 

72 

Rhoden 

s 

28 82 

Funchal 

F 

23 

73 

Saizburc 

V 

17 « 

Gibraltar 

s 

2E 

79 

SL Mortis 

s 

18 64 

Guernsey 

p 

31 

711 

Tangier 

s 

25 TT 

Innsbruck 

K 

20 

68 

Tenerife 

s 

24 VS 

Inverness 

C 

12 

54 

TnniB 

K 

29 M 

1. of Man 

c 

16 

61 

Valencia 

V 

28 a 

Istanbul 

s 

34 

75 

Venice 

s 

2S 71 

P— Pair. S — Sunny G— Cloudy. 

R— Rlln. j 

Pollen count: 40 flow!. Forecast fkiitif.' j 
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